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Our Government, industrial, financial, labor and educational leaders 
are making comprehensive plans for greater progress in the pre- 
paredness program of the United States. 

‘Collectively, and as individuals, it is our duty to THINK, 
TALK, and ACT constructively in doing our part so that greater 
speed may be made in the advancement and strengthening of 


our country. 
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DIVIDEND NOTIC FS 
COMMON STOCK 
A quarterly dividend of 35c 
4 p nem plus an extra divi- 
dend of 40c a share, has 
been declared on the com- 
mon stock of the company, 
payable Febr 1, 1941, to 
holders ofrecord Jan. 27,1941. 


49TH CONSECUTIVE DIVIDEND 
Cumulative Preference Stock 


The 49th censecutive quar- 
terly dividend on the Cumu- 
lative Preference Stock of 
the company and predeces- 
sor constituent company has 
been declared at the rate of 
50c a share, payable Feb. 1, 
1941, to holders of record 
January 27, 1941. 
L. E. MICKLE, 


Vice-Pres. and Treasurer 
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WE ARE PLEASED TO ANNOUNCE THAT 
MR. WALTER A. M. COOPER. CERTIFIED 
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WILL CONTINUE TO SPECIALIZE IN 
FEDERAL AND STATE TAXATION MATTERS. 
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NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement of Condition, December 31, 1940 


RESOURCES 


CasH AND Due From Banks grins 

U. S. GovERNMENT OBLIGATIONS, DIRECT AND FULLY 
GUARANTEED . athe <g 

STATE AND MUNICIPAL Sacwarrsms 

Stock OF FEDERAL RESERVE BANK . 

OTHER SECURITIES . ; a a 

Loans, Discounts AND Gonens’ Altipramens. 

1 oseg Houses . 

OrHeER REAt Estate . 

MorTGAGES . he che fone 

CUSTOMERS’ Aocaveauen LIABILITY . 

OTHER ASSETS 


ees 


UNDIVIDED PrRorits 


. $1,672,535,043.37 


1,098,107,661.27 
131,015,063.03 
6,016,200.00 
173,132,797.85 
664,189,467.87 
35,302,430.54 
7,370,349.59 
10,379,106.94 
15,987,575.78 
10,367 ,650.56 





B, 824,403 ,346.80 








LIABILITIES 
CapITAL Funps: 
CapiTaL Stock $100,270,000.00 
SuRPLUS 100,270,000.00 


36,212,199.17 





DivipeND PayaBLe Fespruary 11,1941... .... . 
RESERVE FOR CONTINGENCIES . 
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Deposits . ge a 

ACCEPTANCES OUTSTANDING ; 

LIABILITY AS ENDORSER ON Abtereancns AND j Fonitos BILLs . 
OTHER LIABILITIES 


Member Federal Deposit Insurance Corporation 
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$ 236,752,199.17 
5,180,000.00 
11,271,350.40 

1 396,654.73 
3,543,337,564.42 
17,854,436.92 
230,671.42 
8,380,469.74 





$3,824,403,346.80 








United States Government and other securities carried at $181,325,330.00 are pledged to secure 
public and trust deposits and for other purposes as required or permitted by law. 
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The Financial Situation 


T IS with no ordinary degree of concern this 
year that thoughtful elements in the population 
await the budget message of the President due 
next week. For ten years we have been accumu- 
lating deficits and debt in Washington, and evi- 
dences of that debt have during that period in 
greatly disproportionate degree found their way into 
the portfolios of the commercial banks of the country 


have set ourselves, show no evidence of ,very_material 
reduction. 

The $34,000,000,000 in Government securities, 
or obligations guaranteed by the Government, 
arising from this trebling of the debt has so dis- 
tributed itself among institutional holders, especially 
commercial banks, that its presence is much more 
troublesome than ordinarily would be the case even 


to enlarge deposits and lay 
an excellent basis for an 
inflationary boom the like 
of which this country has 
not seen at least since the 
days of the Civil War and 
the greenback era. In this 
poor financial diathesis the 
country finds itself faced 
with a program of arma- 
ment production which 
equals, if it does not sub- 
stantially exceed, that of 
the World War era. Now 
come advance reports, 
which we all must hope 
have no substantial basis 
in fact, strongly suggest- 
ing that despite the Presi- 
dent’s recently expressed 
determination to reduce 
ordinary expenditures to 
rock bottom the budget 
figures now to be sub- 
mitted carry but trifling 
reductions anywhere in the 
list of items and of course 
show estimates of outlays 
for military purposes which 
almost transcend the prac- 
tical imagination. 

Only a brief review of 
the decade immediately 
past during which we have 
not known a balanced 
budget and during which 
the public debt has been 
steadily and rapidly 
mounting to higher figures 
each year is sufficient to 
pose the problems that 
now face us as a result 
of the extraordinarily 
reckless management of 
our fiscal affairs. On 
Dec. 31, 1930, the Na- 
tional debt stood at $16,- 
026,000,000; today, ten 
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Financial Preparedness 


The volume of demand deposits and cur- 
rency is 50% fesoter than in any other 
period in our history. Excess reserves are 
huge and are increasing. They provide a 
base for more than doubling the existing 
supply of bank credit. Since the early part 
of 1934, $14,000,000,000 of gold, the principal 
cause of excess reserves, has flowed into the 
country and the stream of incoming gold is 
continuing. 

The necessarily large defense program of 
the Government will have still further ex- 
pansive effects. Government securities have 
become the chief asset of the banking system, 
and purchases by banks have created addi- 
tional deposits. 

Because of the excess reserves, interest 
rates have fallen to unprecedentedly low 
levels. Some of them are well below the reas- 
onable requirements of an easy money policy. 
and are raising serious, long-term problems 
for the future well-being of our charitable 
and educational institutions, for the holders 
of insurance policies and savings bank ac- 
counts, and for the national economy as a 
whole. .. . 

Various sources of potential increases in 
excess reserves should be removed. These 
include: The power to issue three billions of 
greenbacks; further monetization of foreign 
silver; the power to issue silver certificates 
against the seigniorage . + on previous 
purchases of silver. 

In view of the completely changed inter- 
national situation during the past year, the 
power further to devalue the dollar in terms 
of fers is no longer necessary or desirable 
and should be permitted to lapse. . . . 

The financing of both the ordinary re- 
quirements of Government and the extraor- 
dinary needs of the defense program should 
be accomplished by drawing upon the existing 
large volume of deposits rather than by 
creating additional deposits through bank 
purchases of Government securities. . . . 

As the National income increases a larger 
and larger portion of the defense expenses 
should be met by tax revenues rather than 
by borrowing. Whatever the point may be 
at which the budget should be balanced, 
there can not be any question that whenever 
the country approaches a condition of full 
utilization of its economic capacity, . . . 
the budget should be balanced.—Board of 
Governors of the Federal Reserve System, 
the Presidents of the Federal Reserve Banks, 
and the Federal Advisory Council to Congress. 

Whatever may be thought of other specific 
recommendations contained in this “report” 
to Congress, we are certain that few sensible 
people will find much to criticize in these 
sentences which have been quoted here. 























with so large a burden of 
debt. Figures approach- 
ing completeness as to 
this phase of the matter 
are not at hand for a 
date later than June 30 
last, but changes taking 
place in the decade ended 
at that date will serve 
as well. On June 30, 
1930, the National debt 
stood at $16,185,000,000. 
There was no guaranteed 
debt of consequence. Of 
this direct debt the com- 
mercial banks of the 
country owned a little less 
than $4,800,000,000, or 
somewhat less than 30%. 
On June 30 last the debt, 
including contingent obli- 
gations, was $48,500,000,- 
000, or a little more. Of 
this the commercial banks 
owned something over 
$16,500,000,000, or a little 
more than 34%. The Re- 
serve banks in the earlier 
year held $591,000,000; in 
the later, $2,450,000,000. 
Mutual savings and pri- 
vate banks ten years ago 
held a little more than 
$700,000,000 of the Na- 
tional debt; on June 30 
last they owned some $3,- 
160,000,000. The insur- 
ance companies, chiefly 
the life companies, in- 
creased their holdings from 
$608 ,000,000 to a little 
over $7,000,000,000, an 
increase from less than 
4% of the total debt to 
about 14.5%. Individual 
investors, trustees, and 
other types of institutions 
held about 52.5% of the 


years later, it exceeds $50,000,000,000 if the guar- 
anteed obligations are included. Throughout all 
this decade, although during the past few years 
receipts have increased enormously, not once have 
we had a balaneed budget or even an approach to 
a balanced budget. Annual expenditures which 
during the years immediately preceding 1930 aver- 
aged between 314 and four billion dollars, have 
expanded to seven and eight and more and, quite 
apart from the defense program upon which we 


total National debt in 1930; today they own only 
something over 25%. 

Much is sometimes made of the fact that Govern- 
ment agencies such as the old-age insurance fund, 
the unemployment compensation trust fund, and 
the postal savings system hold nearly $7,100,000,000 
of the National debt at this time, as compared 
with less than $1,000,000,000 ten years ago. One 
would suppose from some of the discussions that it 
is necessary to deduct these holdings from the out- 





2 The Commercial & Financial Chronicle 


standing National debt to obtain a net figure. Such, 
however, is obviously not the case, since most of 
these holdings represent ‘‘investment”’ of funds held 
by the Government for the account of various 
parties holding a different kind of Government 
promise to pay. They are, for the most part, as 
much a part of the public debt as any other. 


Government Bond Purchases 


It is thus clear that the funds afforded the Treasury 
during this period to supplement inadequate re- 
ceipts came, in the amount of substantially more 
than a third, not from the pockets of individuals 
or groups who had saved them from their current 
income, but from the commercial banks of the 
country which paid for them by the simple process 
of creating deposits against a growing reserve ac- 
count, which incidentally kept growing and is still 
increasing largely as a result of an abnormal influx 
of gold. This gold inflow, in turn, while partly an 
outgrowth of world conditions over which we as 
a Nation had and still have little control, is also 
in substantial part a result of our tinkering with the 
gold content of the dollar. The increase in banking 
holdings took place chiefly during the first six 
years of the period, while the accumulations of the 
insurance companies and savings institutions was 
a later development which is, by and large, to be 
considered but the investment of inflationary funds 
which had earlier been borrowed by the Govern- 
ment from the commercial banks and then dis- 
tributed in various ways to the public. Despite 
the success of the so-called baby bond campaign, 
and notwithstanding the larger purchases by the 
various institutions holding the savings of the people, 
the Treasury has yet to develop a public market 
among bona fide investors for its obligations ade- 
quate to its needs and the needs it must continue 
to have so long as huge deficits persist as they are 
certain to do while the defen e program continues 
in the proportions now planned. 

The position in which all of this has placed the 
commercial banks of the country can be readily 
seen by the scrutiny of the weekly reports of the 
reporting member banks. As of Dec. 18 these 
banks held loans of all kinds in the amount of some- 
what more than $9,340,000,000. Compare this 
figure with the following list of holdings of Govern- 
ment obligations: Treasury bills, $759,000,000; 
Treasury notes, $2,093,000,000; United States bonds, 
$6,956,000 ,000; obligations guaranteed by the United 
States Government, $2,734,000,000. Let no one 
be deceived for a moment by the fact that many 
of these obligations held by the banks are tech- 
nically short-term. They are that technically only. 
When they mature, the Government has no choice 
but to fund or to refund them. The banks can 
dispose of them in substantial amounts and thus 
reduce their extended position correspondingly only 
in the degree that a market for them is developed 
outside the banks. In these circumstances it is 
foolish in the extreme to call the current position 
of the banks of the country “liquid.”’ Not only 
are their assets frozen in every real sense of the 
term, but their deposit liabilities are extraordinarily 
high in relation to their capital funds. Enormous 
Treasury deficits during the coming year and the 
years which follow simply must not be shoveled 
recklessly into the portfolios of the banks. Yet 
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the Treasury will almost certainly have need of 
large sums of money over and above that which 
it is likely to raise through taxation. 

Such a situation as this obviously calls for the 
utmost economy as far as ordinary, non-defense 
expenditures of the Government are concerned. 
Indeed, the President some time ago took more or 
less official cognizance of this fact, and proclaimed 
his intention to cut such non-essential expenditures 
to the bone. Yet scrutiny of current Treasury state- 
ments and what appear to be semi-official outgivings 
concerning the budget estimates to be announced 
next week reveals nothing of consequence accom- 
plished or immediately in prospect. In his budget 
message a year ago the President estimated non- 
defense expenditures at around $6,500,000,000 or 
a little more. Such outlays during the first half 
of the fiscal year have amounted to very nearly 
$3,500,000,000, or at the rate of about $7,000,- 
000,000 for the entire year. The Secretary of the 
Treasury recently estimated such expenditures for 
the year at this latter amount. Word from Wash- 
ington now is that the President will suggest ex- 
penditures of this nature in about this amount 
during the fiscal year ended June 30, 1942. It is 
possible that some of the expenditures listed elsewhere 
in the budget will be effected for defense purposes, 
since the Work Projects Administration and some 
of the other Government agencies are now reporting 
“defense projects,’ but the difference will not be 
very large. 

Examination of the details of the expenditures 
during the first six months of the current fiscal 
year confirm the impression that little or nothing 
is being accomplished in the way of reduction of 
non-essential outlays. The Agricultural Adjustment 
Program has taken upwards of $525,000,000 
this year, against less than $486,000,000 last year. 
The Farm Security and the Rural Electrification 
administrations have expended somewhat less than 
last year, but the cost of the Farm Tenant Act 
has risen. Reclamation projects have taken a little 
less, but the old pork barrel, River and Harbor 
Work and Flood Control, has cost us nearly $130,- 
000,000, against less than $122,000,000 last year. 
Expenditures of the Civil Conservation Corps have 
been reduced from $147,000,000 to $136,000,000, 
but the National Youth Administration has ex- 
pended over $46,000,000 this year against about 
$35,000,000 last; the Social Security Board some 
$215,000,000, against $180,000,000, and the Public 
Roads Administration $114,000,000, against $105,- 
000,000. Despite the rapid increase in general 
business activity the outlays of the WPA have been 
reduced by only $86,000,000 to $651,000,000. 

The Secretary of the Treasury has recently again 
estimated defense expenditures during the current 
fiscal year at $5,000,000,000. Current estimates 
place them at $10,000,000,000 next year. If they 
run to such a figure and ordinary outlays are per- 
mitted to continue as they are now running and as 
current estimates suggest that they will next year, 
total outlays would reach the staggering sum of 
$17,000,000,000. One man’s guess is probably about 
as good as another’s as to receipts next year, but 
if we accept what appears to be the most generally 
named figure, $9,000,000,000, we should have to 
expect a deficit next year of around $8,000,000,V00. 
When we recall the interest rates which the Treasury 
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has been accustomed to pay on its obligations, and 
do not fail to remember that willingness to invest 
is not only a matter of rates but also of general 
confidence in the future, we readily see that the 
Treasury has its work cut out for it if it is to avoid 
placing a large additional amount of its obligations 
in the portfolios of the banks during the coming 
year. It is for reasons of this sort that the public, 
or that portion of the public which gives its attention 
to such matters, is awaiting the words of the President 
this week with extraordinary interest not unmixed 
with concern. 


Federal Reserve Bank Statement 


ITH the holiday bulge of currency in circula- 
tion now being modified, and gold still flow- 
ing toward the United States in heavy volume, the 
expected advance in idle credit is amply reflected 
in the official banking statistics for the weekly 
period ended Dec. 31. Excess reserves of member 
banks over legal requirements increased $180,- 
000,000 in the week to $6,620,000,000. There is 
every likelihood that the total soon will top previ- 
ous records and move over the $7,000,000,000 mark. 
This prospect gives point to the special report and 
recommendations submitted by the Federal Reserve 
System, Wednesday, to Congress and the Adminis- 
tration. In this document, which deserves the 
greatest study and consideration, policies are urged 
and legislation suggested which would remove some 
of the anomalous aspects of the present monetary 
situation and make possible effective counter moves 
to inflationary developments. Added power is 
sought to increase reserve requirements of member 
banks. Sale of United States Government securi- 
ties to investors, rather than to banks, is urged. 
Means are asked for “insulating” the credit system 
from the impact of further gold receipts. A closer 
approach to a balanced Federal budget is sug- 
gested, and termination is proposed of the special 
presidential authority to devalue the dollar, issue 
up to $3,000,000,000 of greenbacks and issue cur- 
rency against purchases of foreign silver. 

The weekly banking statistics indicate that cur- 
rency in circulation declined $84,000,000 in the 
period between Christmas and New Year’s Day, to 
a total of $8,733,000,000. Monetary gold stocks of 
the country increased $65,000,000 to $21,995,- 
C00,000. Also contributing to the advance of mem- 
ber bank reserve deposits was a sizable reduction 
of the Treasury general account balance with the 
12 Federal Reserve banks. There were no offsets 
of any significance, and the increase of $180,000,000 
in excess reserves thus is not surprising. On the 
demand side of the credit picture there is to be 
noted only a modest week-by-week increase of loans. 
The national defense program still is in its infancy, 
of course, and the loan totals will bear careful 
observation. Weekly reporting New York City 
member banks found their business loans up 
$1,000,000 in the period under review, to a total of 
$1,907.000,000. Loans by the same banks to brokers 
and dealers on security collateral increased $32.,- 
600,000 to $419,000,000. 

The 12 Federal Reserve banks continued to re- 
frain from open market operations in the weekly 
period. Holdings of United States Treasury obli- 


gations again are reported at $2,184,100,000, con- 
sisting of $1,284,600,000 Treasury bonds and $899.- 
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500,000 Treasury notes. The Treasury deposited 
$69,999,000 gold certificates with the regional insti- 
tutions, raising their holdings of such instruments 
to $19,750,781,000. Other cash moved up as cur- 
rency returned to the banks, and total reserves of 
the 12 Federal! Reserve banks advanced $115,011,000 
to $20,035,582,000. Federal Reserve notes in actual 
circulation declined $33,941,000 to $5,930,997,000. 
Total deposits with the regional banks increased 
$96,361,000 to $16,126,567,000, with the account 
variations consisting of an increase of member bank 
reserve deposits by $188,390,000 to $14,025,633,000 ; 
a decline of the Treasury general account by $113,- 
613,000 to $368,481,000; an increase of foreign de- 
posits by $21,647,000 to $1,132,909,000, and a de- 
cline of other deposits by $663,000 to $599,544,000. 
The reserve ratio improved to 90.8% from 90.6%. 
Discounts by the Federal Reserve banks were off 
$1.285,000 to $2,915,000. Industrial advances 
dropped $60,000 to $7,538,000, while commitments 
to make such advances fell $1,027,000 to $5,226,000. 


Foreign Trade in November 
HE country’s exports in November dropped off 
a little from October, but remained substan- 
tially above the year previous. Imports, on the 
other hand, rose above October, but did not quite 
come up to the level of a year ago. The two items 
of trade, however, together aggregated $551, 
115,000, approximately the same as October and 

nearly 5% greater than November, 1939. 
November’s export trade had an aggregate value 
of $327,685,000, compared with $343,848,000 in Oc- 
tober and $292,453,000 in November, 1939. The 
month’s aggregate was somewhat less than average 
for last year, but it was the largest for any Novem- 
her since 1929. The decrease from October was 
partly due to smaller shipments of cotton and 
grain, but chiefly to a dropping off in exports of 
iron and steel, nen-ferrous metals, and aircraft. 
The tightening of the export restrictions on iron 
and steel scrap, effective Oct. 16, apparently had 
its effect, for scrap exports dropped to only 
$1,304,000 from $4,650,000 in October and $5,173,000 
in November, 1939. Compared with a year ago, 
however, total shipments of both ferrous and non- 
ferrous metals and aircraft as well as such other 
items useful in a war economy as machine tools, 
firearms and motor trucks, continued substantially 
higher. The total value of exports of these six 
items in November amounted to about $130,000,000, 
or twice as much as in November, 1939. Farm 
products continued to compare unfavorably with 
last year, particularly cotton. Exports of the 
staple dropped to only 146,363 bales, valued at 
7,703,000, from 197.112 bales, valued at $10,541,000 
in October, and 597,565 bales, worth $30,563,000, 
in November, 1939. In the four months ended 
Nov. 30 the United Kingdom took only a little 
more than a third as much cotton as in the same 
period of 1939, and Japan, another large purchaser 
ordinarily, reduced its purchases by 98%. Of 
course, to several European countries which in the 
past have taken substantial quantities, no ship- 
ments at all have been possible. The Soviet Union, 
on the other hand, which has since 1935 taken no 
consequential amount of American cotton, pur- 
chased $2,600,000 worth in November and $3,000,000 

in October. 
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General imports in November had an aggregate 
value of $223,430,000, compared with $206,939,000 
in October and $225,458,000 in November, 1939. It 
was the second successive month in which the total 
was under the year previous, following 19 months 
showing gains over the preceding year. Large 
amounts of the so-called strategic materials con- 
tinued to come in during the month, including 
rubber. tin, manganese, &c. 

Cheese and wines, items of only minor im- 
portance in relation to total imports, but items 
whose scarcity or absence is likely to be felt in 
many households, were imported in sharply reduced 
quantity in November. The former dropped to only 
35% of a year ago and the latter to 55%. 

An export balance of $104,255,000 resulted from 
November’s trade, bringing the total for the 11 
months to $1,231,117,000. The excess for the calen- 
dar year is expected to approximate $1,400,000,000, 
which would be the largest of any year since 1921. 
In 1939 the export excess totaled $859,095,000. 

An additional $330,113,000 of gold entered the 
United States in November, raising the total for 
the 11 months, which already was well above any 
previous entire year, to $4,612,289,000. Exports of 
gold in the 11 months amounted to only $4,992,000. 

Silver imports in November totaled $4,721,000, 
about the average 1940 level. Exports during the 
month were virtually nil, and in the 11 months 
totaled only $3,551,000. 


The}]New York Stock Market 


ONFLICTING influences developed this week 
on the New York stock market, and price 
changes were mostly modest, with an upward tend- 
ency the rule among speculative securities, while 
high-grade investment issues drifted lower. Liqui- 
dation of low-priced stocks and bonds for establish- 
ment of tax losses ceased, of course, as the new year 
dawned. Relaxation of this downward pressure pos- 
sibly accounts in part for the slightly better trend 
of the securities affected. But there was again 
much uncertainty as to moves in Washington, where 
the advent of a new Congress brought prompt pre- 
dictions of ever rising deficits and still larger tax 
exactions for defense requirements. The spirit of 
caution held buying of stocks to small proportions. 
The importance of the tax selling was indicated, 
meanwhile, in a prompt decline of stock and bond 
trading on the New York Stock Exchange, as 1941 
arrived. In the first two sessions of this week 
equity turnover continued to range somewhat over 
the 1,000,000-share level. After the New Year’s 
Day suspension, however, turnover dwindled to 
hardly more than 500,000 shares in the full sessions. 
Most equities managed to close yesterday at 
small advances over the levels prevalent a week 
earlier. There were some noteworthy exceptions, 
especially in the motors group, which was sharply 
depressed on Thursday. Rumors circulated that 
large sales of such stocks were being arranged in 
behalf of British authorities, who are liquidating 
the sizable blocks of American stocks taken over 
for purposes of augmenting the dollar resources of 
the London Government. T. J. Carlyle Gifford, 
special agent of the British Treasury in New York, 
made public on Tuesday a list of 68 United States 
stock and bond issues in which liquidation of the 
British holdings had been completed. The leading 
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motor shares were not included in the group, and 
this circumstance gave rise to the rumors that 
British selling might next be concentrated in the 
motors. The validity of such explanations of mar- 
ket movements is open to question, of course, for 
the thin markets which currently prevail make siz- 
able changes possible even on small sales or pur- 
chases. 

The listed bond market was a two-way affair, 
with best investment media inclined to recede, 
while speculative bonds showed small advances. 
Disclosure on Wednesday of the Federal Reserve 
System recommendations for added credit control 
authority brought about a slow downward drift of 
United States Government obligations and other 
high-grade investmei,t bonds. Cheaper railroad 
bonds of the speculative classifications were in 
quiet demand. Some of the specialties also im- 
proved, notably International Telephone deben- 
tures. Foreign dollar securities were marked 
higher after the turn of the year, owing to relaxa- 
tion of tax loss liquidation. Commodity markets 
were inclined to advance, leading grains developing 
strength in the pits. Base metals were firm and 
doubtless would advance sharply were it not for the 
restraining influence of a careful Washington 
watch on quotations. Foreign exchange dealings 
remained modest, and official controls held rates in 
their previous narrow range. Gold continued to 
flow across the Atlantic toward the United States. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 892,100 shares; on Monday, 
1,178,177 shares: on Tuesday, 1,072,670 shares; on 
Thursday, 527,470 shares, and on Friday, 505,940 
shares. 

On the New York Curb Exchange the sales on 
Saturday were 208,040 shares; on Monday, 332,233 
shares; on Tuesday, 270,580 shares; on Thursday, 
99,705 shares, and on Friday, 101,955 shares. 

On Saturday of last week the market held to its 
gains of the previous session and managed at the 
same time to extend them in a degree in the heavi- 
est turnover in over a month. Trading for the 
short session was the broadest in more than seven 
months. Firmness of prices was present from the 
start. Opening gains held through the closing with 
the exception of a few isolated instances in the 
final period. On the day, steels were moderately 
improved, and rail, copper and rubber stocks ruled 
unchanged to fractionally higher. Motor and ship- 
building issues closed mixed. Tax-loss selling on 
Monday proved a negligible factor in the adverse 
effect it had on prices. A consistent demand for 
equities was present a greater part of the day, and 
price levels were raised moderately. The first hour 
witnessed a demand for stocks for reinvestment 
purposes, and it was at this period that the list 
received its greatest support. Thereafter trading 
volume was fairly well maintained, but some easing 
took place in most groups, and they closed with 
moderate improvement. As the old year came to 
an end, on Tuesday, trading volume continued to 
yun above the 1,000,000-share mark, with values 
firm, though mixed, on the day. Reinvestment de- 
mand and evening-up operations were again in evi- 
dence. Cash transactions were particularly notice- 
able where large blocks were involved in the day’s 
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trades. United States Steel continued to be a 
favorite at closing, while heaviness characterized 
ihe motor, copper and chemical shares. Thursday, 
the first session of the new year, saw a very evident 
let-lown in market interest, and trading volume 
declined from 1,072,670 shares on Tuesday last to 
527,470 shares, the smallest in a month. Some un- 
certainty was dissipated after the close of trading 
on Tuesday when the special agent for the British 
Treasury announced the liquidation in their en- 
tirety of many prime securities formerly held by 
British owners. Notwithstanding this welcome 
news, it failed to afford the market any great stim- 
ulation on Thursday. Motor stocks were particu- 
larly affected by liquidation in the final hour, and 
General Motors slumped 214 points, while Chrysler 
Corp. dropped 2%4 points. The foregoing issues 
were not mentioned in the list of securities liqui- 
dated by the British in this market. Aircraft 
shares were firm, and oil issues enjoyed a good 
demand. United States Steel, however, dropped 
2% peints from its previous closing. Despite the 
fact that stocks closed irregularly lower, declines 
were confined to a small group of favorites. A 
majority of issues reflected higher levels on the 
day. On Friday the list moved in a half-hearted 
manner on a turnover of approximately 500,000 
shares. Price changes in the main were not sig- 
nificant, and the list closed irregularly higher on 
the day. A comparison of closing prices on Friday 
of this week with final values at the close on Friday 
a week ago show further progress. 

General Electric closed yesterday at 3414 against 
321% on Friday of last week; Consolidated Edison 
Co. of N. Y. at 22° against 2214; Columbia Gas & 
Electric at 45% against 4144; Public Service of N. J. 
at 2834 against 2814; International Harvester at 
501%_ against 4914; Sears, Roebuck & Co. at 78%% 
against 7714; Montgomery Ward & Co. at 38 
against 37; Woclworth at 3254 against 3114, and 
American Tel. & Tel. at 1683g against 1663,. j 

Western Union closed yesterday at 204% against 
20 on Friday of last week; Allied Chemical & Dye 
at 163 against 164; E. I. du Pont de Nemours at 
163 against 16474; National Cash Register at 1314 
bid against 12°4; National Dairy Products at 137% 
against 1314; National Biscuit at 1734 against 
1634; Texas Gulf Sulphur at 3654 against 36; Loft, 
Inc., at 18% against 1714; Continental Can at 3914 
against 377%; Eastman Kodak at 139 against 
13334 ; Standard Brands at 63% against 614; West- 
inghouse Elec. & Mfg. at 10314 against 102; Canada 
Dry at 121% against 12; Schenley Distillers at 11 
against 11, and National Distillers at 23 against 23. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1914 against 185, on Friday 
of last week; B. F. Goodrich at 131% against 13%, 
and United States Rubber at 22% against 22%. 

Railroad stocks for the most part show frac- 
tionally higher changes this week. Pennsylvania 
RR. closed yesterday at 225% against 21% on Fri- 
day of last week; Atchison Topeka & Santa Fe at 
1834 against 173%; New York Central at 144% 
against 1334; Union Pacific at 7934 against 751%; 
Southern Pacific at 814 against 754; Southern 
Railway at 12% against 12, and Northern Pacific 
at 634 against 5%. 

Sieel stocks made further improvement the 
present week. United States Steel closed yester- 
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day at 708g against 69 on Friday of last week; 
Crucible Steel at 47 against 47; Bethlehem Steel 
at 89 against 85, and Youngstown Sheet & Tube 
at 4134 against 4014. 

In the motor group, General Motors closed yes- 
terday at 4814 against 4814 on Friday of last week ; 
Chrysler at 7134 against 7234; Packard at 3%4 
against 3; Studebaker at 814 against 752, and Hupp 
Motors at 5% against %. 

Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 35% against 33% on Friday on 
last week; Shell Union Oil at 11% against 107%, 
and Atlantic Refining at 2414 against 2414. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 2714 against 2634 on Friday of 
last week; American Smelting & Refining at 427% 
against 48, and Phelps Dodge at 35% against 3434. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 914 against 8% on Friday of last week; 
Boeing Aircraft at 18 against 1754, and Douglas 
Aircraft at 78 against 7614. 

Making due allowance for holiday influences, it 
would appear that trade and industrial reports for 
the week are fairly favorable. Steel operations for 
the week ending today were estimated by American 
Iron and Steel Institute at 95.9% of capacity 
against 80.8% last week, 96.9% a month ago, and 
85.7% at this time one year ago. Production of 
electric power for the week ended Dec. 28 was 
reported by Edison Electric Institute at 2,622,- 
850,000 kwh. against 2,910,914,000 kwh. in the pre- 
ceding week and 2,404,316,000 kwh. a year earlier. 
Car loadings of revenue freight for the week ended 
Dec. 28 were reported by the Association of Amer- 
ican Railroads at 545,307 cars, a decrease of 152,448 
cars from the preceding week and of 2,757 cars 
from the same week in 1939. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 8714c. against 8534c. the close on Fri- 
day of last week. May corn closed yesterday at 
6234¢c. against 6134¢. the close on Friday of last 
week. May oats at Chicago closed yesterday at 
8714c. against 3614c. the close on Friday of last 
week. 

The spot price for cotton here in New York 
closed yesterday at 10.43c. against 10.26c. the close 
on Friday of last week. The spot price for rubber 
closed yesterday at 20.62c. against 20.63c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 12c., the close on Friday of last week. 

In London the price of bar silver closed yester- 
day at 233% pence per ounce against 2314 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 3454c., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.04, the close 
on Friday of last week. 


European Stock Markets 

UIET dealings marked the final stock market 
sessions of 1940 in European financial centers, 

and equally modest trading was noted in the initial 
sessions of 1941. The sobering realization that a full 
year of warfare is likely to be succeeded by another 
kept turnover to a minimum. Holiday influences 
also tended to keep attendance down on the various 
exchanges. The London Stock Exchange was heart- 
ened last Monday by the address of the American 
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President, but dispirited by the incendiary bombing 
of the “City,’’ during the previous night. Prices 
held generally at previous closings, and no changes 
of consequence appeared Tuesday. After the holi- 
day prices firmed a little in London but trading re- 
mained at a minimum. Dealings on the Amsterdam 
market continued to reflect nervousness, chiefly in 
the sense that Netherlands East Indies and American 
securities were in keen demand. An upward trend 
prevailed in such issues. The Berlin Boerse was dull 
save for occasional spurts in so-called ‘‘Colonial’’ 
securities. New Year’s Day assurances of a German 
victory, extended by Chancellor Hitler, apparently 
impressed the Reich financial market to a degree, 
for an upswing promptly developed in issues related 
to the former German colonies. No indications were 
available as to the French financial markets. 


National Security 


RESIDENT ROOSEVELT set forth with a de- 
gree of precision, last Sunday, the developing 
viewpoint of the Administration on the foreign policy 
to be pursued in the present world crisis, and the 
statement naturally provoked a world debate of ex- 
treme interest and gravity. Speaking over a national 
and international radio network, Mr. Roosevelt ex- 
pressed a belief, based on “‘the latest and best infor- 
mation,” that the Axis Powers are not going to win 
this war. He made it clear that the official policy 
of the United States Government will continue to be 
that of all reasonably possible aid to Great Britain, 
and asserted that there will be no “bottlenecks” in 
that determination. No dictator or combination of 
dictators will weaken that determination by threats 
of how they will construe that determination, the 
President said. The address occasioned few criti- 
cisms in the United States, while in other countries it 
was received entirely in accordance with expecta- 
tions. British reactions were highly favorable, and 
in all parts of the British Empire encomiums were 
heaped on the address. In Germany and Italy a 
good deal of unofficial resentment was expressed, but 
no official answer so far has been essayed. The indi- 
cations of the moment thus are that the address will 
not be regarded by the Axis Powers as a cause for a 
declaration of war. 

At the outset President Roosevelt stated that his 
address was not on war but on national security, and 
he emphasized that his purpose is to keep the country 
now and hereafter “out of a last-ditch war for the 
preservation of American independence and all of the 
things that American independence means to you 
and to me and to ours.” The Axis alliance of Ger- 
many, Italy and Japan was described as a great men- 
ace to the United States, and Mr. Roosevelt declared 
specifically that the Nazi masters of Germany intend 
to dominate not only Europe, but all the rest of the 
world as well. The President quoted the speech 
made in Berlin a month ago by Chancellor Hitler, 
in which Hitler boasted that he could beat any other 
Power in the world. In the light of this undeniable 
threat, Mr. Roosevelt continued, the United States 
has no right or reason to encourage talk of peace 
“until the day shall come when there is a clear inten- 
tion on the part of the aggressor nations to abandon 
all thought of dominating or conquering the whole 
world.” The forces of the States that are leagued 
against all peoples who live in freedom are being held 
away from our shores, and it is vital that the war- 
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makers should not gain control of the oceans which 
lead to this hemisphere, and for that circumstance 
Mr. Roosevelt gave due credit to Britain. 

“The experience of the past two years has proven 
beyond doubt that no nation can appease the Nazis,” 
Mr. Roosevelt remarked. ‘‘No man can tame a 
tiger into a kitten by stroking it. There can be no 
appeasement with ruthlessness. There can be no 
reasoning with an incendiary bomb. We know now 
that a nation can have peace with the Nazis only at 
the price of total surrender.’”” The new European 
order of which the Nazis talk was denounced by Mr. 
Roosevelt as “‘an unholy alliance of power and pelf 
to dominate and to enslave the human race.’’ Against 
that unholy alliance the British people and their allies 
are conducting an active war, and our own future se- 
curity is greatly dependent on the outcome of that 
fight, the President said. ‘““Thinking in terms of today 
and tomorrow,” he added, ‘‘I make the direct state- 
ment to the American people that there is far less 
chance of the United States getting into the war if we 
do all we can now to support the nations defending 
themselves against attack by the Axis than if we ac- 
quiesce in their defeat, submit tamely to an Axis vic- 
tory, and wait our turn to be the object of attack in 
another war later on. If we are completely honest 
with ourselves, we must admit that there is risk in any 
course that we may take. But I deeply believe that 
the great majority of our people agree fhat the course 
that I advocate involves the least risk now and the 
greatest hope for world peace in the future. The 
people of Europe who are defending themselves do 
not ask us to do their fighting. They ask us for the 
implements of war, the planes, the tanks, the guns, 
the freighters which will enable them to fight for their 
liberty and for our security. Emphatically, we must 
get these weapons to them—get them to them in suf- 
ficient volume and quickly enough so that we and our 
children will be saved the agony and suffering of war 
which others have had to endure.” 

Certain facts are self-evident, said Mr. Roosevelt, 
and first among these he listed the British resistance 
to world conquest. There is, said the President, no 
demand for sending an expeditionary force outside 
our own borders, and no intention by any member 
of the Government to send such a force. Our 
National policy is not directed towards war, Mr. 
Roosevelt added. Its sole purpose is to keep war 
away from our country and away from our people. 
“Democracy’s fight against world conquest is being 
greatly aided, and must be more greatly aided, by 
the rearmament of the United States and by sending 
every ounce and every ton of munitions and sup- 
plies that we can possibly spare to help the de- 
fenders who are in the front lines,” the President 
continued. ‘And it is no more unneutral for us to 
do that than it is for Sweden, Russia and other 
nations near Germany to send steel and ore and oil 
and other war materials into Germany every day 
in the week. We are planning our own defense with 
the utmost urgency and in its vast scale we must 
integrate the war needs of Britain and the other 
free nations which are resisting aggression.” Ap- 
pealing for increased production, Mr. Roosevelt 


‘declared that ‘“‘we must be the great arsenal of 


democracy.”’ The same resolution and spirit must 
be shown as if the country were at war, for this 
is an emergency as serious to us as war itself, the 


President said. 
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London reports made it clear that the British 
were “‘bucked up’”’ by the tone and content of the 
speech delivered by Mr. Roosevelt. Greece, like- 
wise, was fired with a new determination to fight 
the Italians. The German and Italian people ap- 
parently were permitted to know little of the address, 
but some comments appeared in the controlled 
presses of those countries. These suggested broadly 
that no occasion for formal war was seen in Berlin 
and Rome. At a Berlin Foreign Office press con- 
ference Tuesday, a Government spokesman charac- 
terized the address as “unworthy of the head of 
a big nation, undignified in tone and unconvincing 
in its argumentation.’ Irritability and nervousness 
were seen in the speech by the German spokesman, 
who made their views additionally clear through the 
German press, which accused Mr. Roosevelt of dis- 
torting facts. Sweden found Mr. Roosevelt’s ref- 
erence to that country not the least to its liking, 
and an official statement was issued in Stockholm 
Wednesday to the effect that war materials have 
not been exported to any of the belligerents excepting 
Finland. In Latin America the speech was heartily 
and generally applauded. 

Other incidents bearing upon the position of the 
United States include reports of the sinking, late 
last week of a Panamanian oil tanker manned by an 
American crew of 42, all but two being rescued. 
The sinking was said to have taken place in the 
Atlantic two weeks ago, today, as the ship neared 
an African port. In response to a New Year’s 
greeting from King Victor Emmanuel of Italy, Mr. 
Roosevelt sent a message on Tuesday expressing the 
hope that during 1941 ‘the Italian peolpe may be 
enabled to enjoy the blessings of a righteous peace.” 
There was much conjecture throughout the week 
as to possible means for obtaining control of ships 
laid up in American harbors by the nationals of 
Denmark and other countries occupied by German 
troops, and action on this question was forecast 
by many Washington observers. In most circles the 
belief prevailed that the vessels will be purchased 
for American use, and a corresponding amount of 
United States merchant tonnage made available to 
Great Britain. 


Widespread Warfare 


ROM many parts of the world reports were 
available this week of the course taken by the 
mighty battle between Great Britain and Germany, 
which now has been in progress more than 16 months. 
The most intense activity still is in the air over 
England, but German cities also are suffering from 
air raids. Of especial interest are reports from 
Rome, Thursday, that German airplanes and pilots 
have arrived in Italy, to “help in the bitter aero- 
naval fight now developing in the Mediterranean 
basin.”” This suggests German activity against the 
British naval armada which holds the Mediterranean 
almost without a challenge from Premier Mussolini. 
The Irish Free State was the unlucky victim of a 
number of air raids, Wednesday and Thursday, some 
casualties resulting as the ‘“‘unidentified aircraft” 
dropped their missiles, at least one of which was 
found to have German markings. This incident 


followed a British decision, Wednesday, to treat the 
exports of Eire like those of any other neutral, if 
Navicerts are lacking. Altogether, the developments 
brought vividly home to neutral Eire the bitter aspects 
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of warfare. In Far Eastern waters, some 500 men, 
women and children were rescued, Wednesday, from 
tiny Emirau Island, in the Bismarck Archipelago, 
where they had been landed previously by German 
commerce raiders which sank 10 or more vessels in 
recent months. This extension of the war to far 
Pacific waters occasioned rumors that Count Felix 
von Luckner, who commanded the German raider 
Seeadler in the first World War, again was active in a 
similar capacity and in much the same region. 
Reports that the German raiders were being sent out 
from Japan were discountenanced in London. 

It was the British capital that took the heaviest 
punishment from aerial raiders, this week. German 
fliers appeared sporadically over a number of other 
British towns and cities, some of which remain name- 
less because of censorship requirements. Areas in 
southeast England were bombed, and Liverpool 
seems to have been attacked once more. But London 
was raided savagely late last Sunday, on one of the 
most destructive of the bombings to date. Incendiary 
missiles were rained on the City, or financial district, 
which comprises the most ancient part of the great 
British metropolis, and terrible havoc was caused 
by the thousands of fire bombs. Much of this central 
part of London was a great flaming torch, and in- 
tense indignation was occasioned by the destruction 
of hoary monuments which can never be replaced. 
The Nazi attack was regarded in England as a de- 
liberate attempt to destroy the heart of the Empire, 
but valiant efforts by the fire fighters in London kept 
the loss down to a degree. The ancient Guildhall was 
gutted, however, and a number of fine churches went 
up in smoke. Censorship restrictions were lifted 
sufficiently to inform the outside world that the con- 
flagration could be compared only to the great London 
fire of 1666. But the work of London went on, and 
any Nazi belief that British war efforts might be 
curtailed was disappointed. The rapidly growing 
British air force bombed the so-called “invasion 
bases” of Northern France repeatedly, this week, 
but engaged in a more determined raid against the 
German city of Bremen, Thursday, in retaliation for 
the attack on London. Some 20,000 fire bombs were 
sent down upon the German city, and much of the 
port was said to be a “raging furnace.” 

On the high seas the battle seemed to favor England 
to a greater degree than in some weeks. German 
submarine and airplane sinkings of British and Allied 
vessels in the week ended Dec. 23 were placed offi- 
cially in London at 43,300 tons, which is much under 
the average recently noted. But warnings were 
issued at the same time against excessive consump- 
tion of meat, imported cereals and other products 
that require undue shipping space. No secret is 
being made of the fact that merchant shipping is 
becoming one of the more difficult of Britain’s 
problems. Of interest in this connection were an- 
nouncements in London and Berlin, last Sunday, 
that a naval encounter had taken place some days 
earlier in the North Atlantic between the British 
cruiser Berwick and an unidentified but ‘‘powerful’’ 
German warship which endeavored to attack a 
convoy. The German ship was driven off after a hit 
was scored, according to the London account, which 
admitted that the Berwick had suffered slight damage 
and a few casualties. The Nazi ship Baden, 8,204 
tons, was sunk by the Berwick, and the assumption 
was that this vessel was acting as a supply tender to 
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the German warship. The German dictator, Adolf 
Hitler, issued a New Year’s proclamation on Tues- 
day in which he promised victory to Germany in 
1941. Lord Beaverbrook, as the British Minister of 
Aircraft Production, remarked in London on Thurs- 
day that American bombing airplanes are being 
flown across the Atlantic in a steady stream, and will 
enable the British to intensify the fury of the counter- 
offensive against Nazi objectives. 


Mediterranean Basin 
EW important changes occurred this week in the 
struggle centering in the Mediterranean basin, 
but the indications of Italian inadequacy continued 
to multiply. Announcement was made in Rome, 
Thursday, that an unspecified number of German 
aerial squadrons had arrived in Italy to participate 
in the Mediterranean operations. Since the Reich 
officially is still at peace with Greece, it is a reasonable 
surmise that the arrivals are intended to combat 
British naval and aerial forces. Almost all Italian 
airplanes operating against England from Channel 
airports were recalled at the same time. These moves 
possibly reflect the increasing boldness of British 
naval and aerial attacks against Italy, and the suc- 
cesses that London has achieved in this connection. 
British warships were reported early this week to 
have raided the Adriatic Sea again, and to have sunk 
several Italian transports. From Cairo, on Wednes- 
day, came reports of a series of British aerial attacks 
against Italian forces in Libya, and naval bases at 
Taranto and other Italian ports. Palermo was singled 
out for particular attention, and Naples also was 
battered. 

In the so-called ‘“‘Western Desert’? of Northern 
Africa, British forces laid siege to the Italian base 
of Bardia, which is a key point in the operations 
conducted by the British from Egypt and by the 
Italians from Libya. The Italian force at Bardia 
resisted attacks by the British, which were not 
emphatic in any sense, since the base in cut off and 
probably will fall before long in any event. In 
preference to a costly assault, British troops pre- 
ferred a waiting policy, it was said. It is quite 
possible, of course, that the newly arrived German 
air pilots will take a hand in the North African fight- 
ing. The Italo-Greek war which is being fought 
on Albanian soil favored the Greek forces, but it ap- 
pears that bitter cold prevailed over the terrain this 
week, and only minor movements were reported. 
Athens dispatches state that Greek troops are filter- 
ing into the main Italian defense positions in the 
Klisura region. The Evzones also are moving 
steadily, if slowly, along the coastal front toward 
Valona. There were fewer reports than in previous 
weeks about the growing discontent of Italian citizens, 
but it is hardly to be supposed that the defeats suf- 
fered by Italian forces are occasions for rejoicing in 
Italy. Announcement was made in Rome, last 
Sunday, that food supplies will be doled out by 
Minister of Agriculture Guiseppe Tassinari, who 
received powers of a dictatorial nature for the purpose. 
Rationing of industrial materials in Italy was simil- 
arly indicated by a decree, Tuesday, giving extra- 
ordinary powers to Minister of Corporations Renato 
Ricci. 

Balkan Peninsula 
ORTENTOUS developments in the Balkan coun- 
tries again were suggested this week in dis- 
patches from all capitals of the small countries con- 
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cerned, but the rumors conflict and there is still 
no satisfactory explanation of the events. German 
troops continued to pour through Hungary and into 
Rumania, with some reports indicating merely that 
they constituted replacements of troops sent home 
after service in that country. But Yugoslavian ob- 
servers declared that concentrations were taking 
place not far from their borders, and Bulgarian dis- 
patches were to the same effect. The Bulgarian 
Premier, Bogdan Philoff, suddenly left Sofia on 
Wednesday for a journey to Berlin, undertaken for 
reasons of “health.’’ But Sofia dispatches yesterday 
remarked rather grimly that resistance probably 
would be futile if the Germans decided to move in. 

“Differences between Germany and Russia over 
their interests in Bulgaria appeared to offer the main 
hope to this country for retaining its independence,” 
the Associated Press quoted informed sources in Bul- 
garia, as saying, yesterday. Hungarian mobilization 
was increased, Monday, and no secret was made of 
the fact that this represented a phase in the vast 
Nazi preparations for war or any other sort of con- 
tingency in the Balkans. The Russian Government 
maintained complete silence as to these momentous 
developments in the Balkans, and the Turkish 
authorities likewise appeared anxious to make no 
move of a provacative nature. The Nazis, who hold 
the key to the situation for the time being, were 
entirely uncommunicative. 


Franco-German Negotiations 


ISCUSSIONS appear to be going on haltingly 
between German authorities and the Vichy 
Government of France regarding terms for a “per- 
manent” peace and a “new order” in European 
affairs. Little actual information is made available 
as to these conversations, but it has been evident 
for several weeks that they are none too cordial. 
Since Marshal Henri Philippe Petain suddenly dis- 
missed Pierre Laval from the Government, rumors 
have circulated continuously that the Nazis might 
cut off the negotiations abruptly and occupy the rest 
of France. It was indicated at Vichy, Wednesday, 
that a new set of “limited collaboration” proposals 
had been placed before the Germans by Marshal 
Petain, and the reply from Berlin was anxiously 
awaited. The French Chief of States was said to be 
contemplating a move of the Government to Northern 
Africa, if the Germans failed to relax their demands 
for full collaboration. Even if the French authorities 
are not obliged to move from Vichy, it seems that 
prospects are bleak. In a New Year’s message to the 
French people, Marshal Petain asserted that 1941 
will be a “hard” year. Frenchmen will go hungry 
because of poor crops and the war blockade, he added, 
and appeals were made to French peasants to draw 
from the soil everything possible in order to fill out 
the public diet. A provisional budget was announced 
by decree, Wednesday, covering the first four months 
of the new year. Expenditures of 40,000,000,000 
francs for the period, if added to the maintenance 
costs of the German army of occupation, would in- 
dicate that outlays still are running at a rate equiva- 
lent to full war costs. 


Colombian Debts 
ROPOSALS for adjustments of the Colombian 
Government’s default on approximately $50,- 
100,000 dollar bonds of that country were advanced 
in Washington, last Monday, through three Depart- 
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ments of the United States Government which 
presumably engaged in negotiations on the default. 
The State and Treasury Departments and the 
Federal Loan Administration joined in this move, 
reputedly as ‘friendly intermediaries between the 
Republic of Colombia and the Foreign Bondholders 
Protective Council, Inc.’”’ A statement recounted 
that the actual amount of 6% Colombian Government 
bonds outstanding now is $44,000,000, while accumu- 
lated and unpaid interest totals $12,200,000. Colom- 
bia now proposes to refund the $44,000,000 debt and 
$6,100,000 of the accumulated interest, with $50,- 
100,000 of new 3% bonds of a maturity of 25 to 30 
years. Toservice the new bonds, the debtor proposes 
to make available $1,800,000 annually for five years, 
and $2,000,000 annually thereafter. 
required for interest are to be devoted to purchase in 
the market and cancelation of the new bonds. In 
setting forth this proposal, the three Federal Depart- 
ments disclaimed direct interest in the matter and 
then expressed the opinion that in view of conditions 
prevailing since 1932, the Colombian offer constitutes 
a fair effort to adjust the obligations. Bondholders 
were advised that they must make their own de- 
cisions. 

The Foreign Bondholders Protective Council added 
an epilogue to this little tale on Tuesday, in the form 
of a strong and well-reasoned protest against ac- 
ceptance of the Colombian offer. The Council 
found the Colombian plan “inadequate and unfair,” 
because it is not based on what Colombia .plainly 
can pay. The cut in interest was held to be out of 
line with the capacity of the country to meet its 
obligations. Internal bonds and short-term credits 
are serviced in full, the Council pointed out, as 
against the 50% of contractual interest offered in 
the debt settlement on the long term issues. The 
question also was raised as to rights of bondholders 
under covering Colombian decrees, which imply a 
surrender by bondholders of their rights if the offer 
is accepted. Also pertinent to the discussion, the 
Council found, was the disregard by Colombia of 
Departmental and municipal dollar bonds which are 


in default. In contrast with the attitude of three 
United States Government Departments, which pre- 
sumably act in the interests of American citizens, 
the Council declared that it will continue to do what 
it properly may to bring about a realization on the part 
of Colombia that its own best interests lie in treating 
its creditors fairly and equitably. The comment was 
added that “the soverign power unilaterally to pay 
out only a fraction of what was stipulated does not 
confer the right to do so.” 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 





| Pre. 
































Rate in Rate in Pre- 
Country Effea Date vious Country Effea Date vtous 
Jan.3 Effective Rate Jan.3 Effective Rate 
Argentina.._.| 33 |Mar. 11936; -.. ||Holland... 3 Aug. 29 1939) 2 
Belgium ...| 2 Jan. 51940; 2% ||Hungary 4 Aug. 29 1935) 4% 
Bulgaria. . 6 Aug.151935; 7 eye 3 Nov. 28 1935) 3% 
Canada. .- 2% |Mar.11 1935; -_- Pic akhéce 4% |May 18 1936) 5 
Chile...... 3 Dec. 16 1936) 4 Japan.-.-.-.-.- 3.29 |Apr. 7 1936) 3.65 
Colombia - 4 July 181933) 5 iiiabucds 3 Jan. 141937) 4 
Czechoslo- Lithuania _.| 6 July 15 1939) 7 
vakia .. 3 Jan. 11936) 3% ||Morocco -- 6% |May 28 1935) 4% 
Danzig. . 4 Jan. 21937) 5 Norway -.- 4% |Sept.22 1939| 3% 
Denmark ..| 4% |May 221940) 5% |'Poland --- 4% |Dec. 17 1937) 5 
) eae 3 June 30 1932} 3% /||Portugal . 4 Aug. 11 1937) 4% 
England...| 2 Oct. 261939; 3 Rumania__ 3% |\May 51938 4% 
Estonia._...| 4% |Oct. 11935) 5 jSouth Africa) 3% |May 15 1933) 4% 
Finland _..| 4 Dec. 31934; 4% /||Spain...... *4 Mar. 29 1939 5 
France _...| 2 Jan. 41939) 2% ||\Sweden....| 3% May 171940| 3 
Germany -.. 3% |Apr. 61940) 4 |\Switzerland | 1% Nov. 26 1936, 2 
Greece __. 6 Jan. 41937! 7 ‘Yugoslavia 5 Feb. 11935' 6% 


| 





® Not officially confirmed. 


Amounts not: 
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Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32%@1 1-16% for 

three months’ bills as against 1 1-32%@1 1-16% on 

Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

Jan. 1 showed notes in circulation at £615,855,- 
000, a loss of £1,049,000 from the record high, £616,- 
904,000, a week ago; last year circulation aggregated 
£547 427,024. <A slight decrease in gold holdings of 
£4,828, together with the reduction in circulation, 
resulted in a gain of £1,045,000 in reserves. Public 
deposits rose £5,050,000 and other deposits £46,- 
947,789. The latter consists of “bankers’ accounts” 
and “other accounts,” which increased £45,289,178 
and £1,658,611 respectively. The proportion of re- 
serve to liabilities dropped to 6.0%, the lowest on 
record, compared with the previous low, 6.8% 
June 5, 1940 and 16.9% Jan. 3a yearago. A further 
increase in Government security holdings of £46,- 
325,000 raised the total outstanding to £224,852,838. 
Other securities, which gained £4,646,002, is divided 
into “discounts and advances” and “securities,” 
which increased £1,581,208 and £3,064,794 respec- 
tively. No change was made in the 2% discount 
rate. Below we furnish the various items with com- 


parisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Jan. 1, Jan. 3, Jan, 4, Jan. 5, Jan. 6, 
1941 1940 1939 1938 1937 
| £ £ £ £ £ 
Circulation......... 615,855,000| 547 ,427,024/488 ,071,153|/492,575,899/ 462,702,625 
Public deposits - - . - - 17,568,000) 17,193,067| 20,503,163) 14,441,735) 13,525,577 
Other deposits - - - - .- 233,894,818) 181,331 ,687/ 173,196,671) 166,621,433) 148,630,726 
Bankers’ accounts _|181,024,514/ 128,637,206) 135,955,180) 129,234,522/110,230,114 
Other accounts...| 52,870,304) 52,694,481| 37,241,491) 37,386,911| 38,400,612 
Govt. securities __ _._ 224,852,838/ 153,136,164) 71,381,164/108,338,165| 93,294,853 
Other securities - __.. 29,207,531) 29,614,742| 71,285,998) 36,224,516) 35,517,960 
Disct. & advances 5,595,651| 4,556,625) 48,905,835) 15,087,912) 14,412,881 
Securities ........ 23,611,880) 25,058,117) 22,380,163) 21,136,604) 21,105,079 
Reserve notes & coin} 15,287,000} 33,701,287| 69,029,456) 54,533,445) 51,421,512 
Coin and bullion._._| 1,141,810} 1,128,311/327,100,609|327,109,344| 314,124,237 
Proportion of reserve 

o_o sadindiene 6.0% 10-59) me 30.1% 31.7 
Piiinetasesecs © © © 40 0 
» 168s. 84s. 11 44d.'84s. 11364 sas. 1144, 


Gold val. per fine oz. 1688 


New York Money Market 


EAR-END business in the New York money 
market was dull, as the usual sizable turn- 
over of funds occasioned no strain whatever. Busi- 
ness in the entire week now ending remained on a 
modest basis. Bankers’ bills and commercial paper 
were in poor supply and rates were merely carried 
over from previous weeks and months. The Treas- 
ury in Washington awarded on Monday a further 
issue of $100,000,000 91-day defense discount bills, 
and awards were all above par value for the non- 
interest obligations, the willingness of buyers to 
pay the Treasury for borrowing the money being 
due, of course, to tax situations in various States. 
Call loans on the New York Stock Exchange held 
at 1% for all transactions, while time loans again 
were 114% for 60- and 90-day maturities, and 114% 
for four to six months’ datings. 





New York Money Rates 


EALING in detail with call loan rates on*the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 14%% for four to six months’ ma- 
turities. The market for prime commercial paper 
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has shown little change this week. The demand con- 
tinues good but the supply of prime paper is still 
light. Ruling rates are 54@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown very little activity this week. The 
demand has been good but there is practically no 
supply of prime bills available. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 144% bid and 
7-16% asked; for bills running for four months, 
9-16% bid and 4%% asked; for five and six months, 
54% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 4% for bills running 
from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in Effect Date Previous 

Federal Reserre Bank Jan. 3 Esiablished Rate 
Dt tre chit pesasdniconnnes 1 Sept. 1, 1939 1% 
Ec cvdbcrapeoccnaen 1 Aug. 27, 1937 1% 
, alae vin 1% Sept. 4, 1937 2 
chin a kabndsé wees wot 1% May 11, 1935 2 
is asacccecernesE ones 1% Aug. 27, 1937 2 
BES piwik cnn asiopednosase *1% Aug. 21, 1937 2 
Ci bhosséekekesenrsheens *1% Aug. 21, 1937 2 
CO ee *1\% Sept. 2, 1937 2 
Dba bksndecbnedsacee 1% Aug. 24, 1937 2 
DE SAE cabdnsvadcuhddons sa 71% Sept. 3, 1937 2 
Sl eee *1\% Aug. 31, 1937 2 
RE 1% Sept. 3, 1937 2 

* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 


Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas: Sept. 21, 1939, St. Louis. 
' Course of Sterling Exchange 


USINESS in the foreign exchange market, which 
had been steadily growing more and more 
limited since the beginning of the war, was especially 
dull during the last few weeks owing to the Christmas 
holiday and the approach of the year-end. This 
applies particularly to sterling exchange. The free 
sterling market has become virtually non-existent, 
but quotable rates hardly vary from day to day and 
closely approximate the levels of official or registered 
sterling. Free sterling ranged during the week 
between $4.031% and $4.0334 for bankers’ sight, com- 
pared with a range of between $4.03% and $4.0334 
last week. The range for cable transfers has been 
between $4.0334 and $4.04, compared with a range 
of between $4.0334 and $4.04 a week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: New York, $4.021%-$4.03\%; 
Canada, 4.43-4.47 (Canadian official 90.09¢c.@ 
90.91c., per United States dollar); Australia, 3.2150- 
3.2280; New Zealand, 3.2280-3.2442. American 
commercial bank rates for registered sterling con- 
tinue at 4.02 buying and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European nations. In 
New York exchange is not quoted on the invaded 
countries of Europe, but Germany is quoted in a 
nominal market at 40.05 for official marks and at 
12.35-12.50 for registered marks. Italian lire are 
pegged in New York at 5.05 in a nominal market. 

The New York Bankers Foreign Exchange Com- 
mittee announced on Dec. 31 the receipt of cabled 
advices from London to the effect that Paraguay has 
been added by the British authorities to the list of 
countries in the special sterling area account classifi- 
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cation. Countries heretofore entering this classifica- 
tion by special agreements include Argentina, 
Bolivia, Brazil, Canada and Newfoundland, Chile, 
Greece, Hungary, Peru, Portugal and Portuguese 
colonies, Spain, Sweden, Switzerland, Turkey, the 
United States (including the Philippine Islands and 
other territories under the sovereignty of the United 
States), and Uruguay. The object of London in 
entering into these agreements, whereby all payments 
are made through “special,” “registered,”’ or “‘ster- 
ling area’ accounts, is to canalize as large a part of 
its trade as possible. Trade with the sterling area is 
financed with sterling and does not involve the use of 
foreign exchange. 

Early last week the Bank of England made a 
ruling revoking permission to British travelers for 
business purposes to carry Bank of Eng'and notes to 
the total value of £25. Travelers to Eire are excepted 
from the ruling. The reason for the revocation was 
that it was considered illogical to permit the export 


-of bank notes to countries from where their re- 


importation is forbidden. This made it difficult to 
dispose of British bank notes abroad at fair rates of 
exchange. In the future travelers must apply for 
permission to get the necessary foreign exchange for 
their needs. 

The wisdom of the London authorities in conserv- 
ing foreign exchange is readily understood. The 
difficulty of the British trade position because of the 
destruction of ships and cargoes by war is clear. 
But that Great Britain suffers in its economy from 
the necessity for strict financial control and trade 
regulations is not so readily comprehended. British 
importing and exporting merchants are experiencing 
the greatest difficulties by reason of the constantly 
changing regulations. Not all the trouble comes 
from the pressure of war requirements and restric- 
tions on British shipping and industry. It has been 
shown that British exports in November were the 
lowest for any month in more than 20 years and were 
only 58% as large as a year ago, although extra- 
ordinary efforts have been constantly made to 
maintain and augment exports. There can be no 
doubt that Britain’s imports at this time represent a 
more critical need since they reflect the flow of 
indispensable supplies, munitions, food, and raw 
materials on which British survival depends. 

The disruption of Britain’s international trade was 
made clearly evident in the past few months. Neither 
British importers nor exporters can take a single step 
based on previous trade transactions, even the latest. 
The authorities must be consulted before proceeding 
to act on every invoice, whether of incoming or 
outgoing materials. 

The British Board of Trade has just made a ruling 
effective as of Jan. 13 on imports of raw cotton and 
cotton linters from the British Empire (except 
Hongkong), Palestine, Transjordan, Egypt, Anglo- 
Egyptian Sudan, French Cameroons, French Equa- 
torial Africa, French possessions in India, and French 
possessions in the Pacific. These imports will be 
subject to license by the Board of Trade. Hitherto an 
open general license for such imports existed, implying 
that permission was not required to make them. 
At the same time the regulations stipulated that 
goods proved to the satisfaction of the customs 
authorities to have been dispatched to Great Britain 
before Jan. 1, 1941 and imported into Great Britain 
before March 1, 1941 will not require such import 
licenses. 








Volume 152 


Another regulation recently promulgated relates to 
British tea shipments and to sugar contracts arranged 
with Netherlands East Indies merchants. The 
British Government had arranged for shipment 
during 1940 of 40,000,000 pounds of tea from the 
Netherlands East Indies. These shipments have been 
delivered, but it is not expected that any such con- 
tract will be arranged in the near future, as shipping 
space is needed for other uses. A similar situation 
exists with regard to sugar contracts made with the 
Netherlands East Indies. 

Similar regulations have caused havoc in other 
London commodity markets, causing wide price 
fluctuations in thin markets, especially in the markets 
for silver, Spanish mercury, zinc, tin, lead, and other 
metals and in fur and tobacco transactions. 

The disruption of the silver market cannot be 
ascribed entirely to Board of Trade or Bank of 
England regulations. London has always been the 
chief silver market, but lost much business after the 
United States Treasury discontinued silver purchases 
in the open market at the end of 1935. Trading in 
silver bullion was further restricted by the intro- 
duction of the British import and export licensing 
system, late in 1939. The two factors have resulted 
in restricting the volume of trade and widening the 
price fluctuations. On many occasions in recent 
weeks lack of supplies has caused advances in quota- 
tions on very small demand. The British Indian 
Reserve Bank has shown an inclination to halt the 
rise in the London price at 231d. per troy ounce by 
offering its holdings. 

There had been some speculation on the prospect 
that minting requirements might limit India’s offers, 
but this prospect disappeared some weeks ago when 
India reduced the silver content of the rupee. Early 
in December the Indian banks were obliged to advise 
their New York correspondents that the buying rate 
for dollars was 32934 rupees flat. This was equivalent 
to 30.326 cents per rupee, and American banks were 
asked not to sell rupees lower than this equivalent. 
As a result quotations on Bombay and Calcutta have 
since early in December been at 30.33 flat, without 
fluctuation. This change has not affected the official 
link of the rupee with the pound, which continues at 
the rate of 1s. 6d. per rupee. 

The British necessity for imposing regulations has 
also had more or less unfavorable effects upon various 
commodities which were essential factors in the 
trade of the Latin American countries. 

One of the noteworthy efforts of the BritishTreas- 
ury to conserve sterling and acquire dollar exchange 
without weakening its gold position was the req- 
uisition of United States securities held by British 
investors. In this connection it is interesting to note 
that on Jan. 1, 1941, Mr. T. J. Carlyle Gifford, 
Special Agent of the British Treasury in New York, 
who since February, 1940 has been charged with the 
responsibility of liquidating British holdings of 
United States securities, announced that 66 United 
States issues had been sold, most of them through 
private negotiation. Since February, 1940 the total 
issues called in this manner by the British Treasury 
were 242. Thus, 172 issues are still subject to liquida- 
tion. 

The British Treasury made returns for the first 
nine months of 1940 on Dec. 31 which, while showing 
increased revenues, indicated that expenditures were 
greatly in excess of revenue. Revenue for the period 
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was £752,418,136, against £544,474,103 in the first 
nine months of the previous fiscal year, a net increase 
of £207,944,033. (The British fiscal year begins on 
April 1.) Total ordinary expenditures for the nine 
months of 1940 were £2,708,063,346, whereas for the 
corresponding period of 1939 ordinary expenditure 
was £858,835,463, an increase of £1,849,227,883. 
Expenditures for the full financial year ending 
March 31, 1941 are estimated at £3,466,790,000 and 
income at £1,360,191,000. 

A further indication of pressure on the British 
financial situation was seen in the increase in the 
Bank of England’s circulation for the week ended 
Dec. 25 to a record high of £616,904,000. The 
previous high was £613,906,516 on Aug. 14. The 
highest circulation during the World War was £64,- 
900,000, reported in November, 1918, but currency 
notes (the Bradburys) then outstanding were £293,- 
790,000. 

Washington sources asserted a week ago that a 
preliminary audit of British resources in the United 
States has disclosed that Great Britain will be short 
of cash to pay for munitions by early autumn of 1941. 
A detailed study of the British Treasury’s ‘‘balance 
sheet” is still under way. It is confidently believed, 
however, that any weakening of British resources 
here will not be permitted to impair the British 
Government’s power to negotiate for every require- 
ment which it may wish to fill in this country. 

London open market money rates show no change 
from recent weeks. Call money is available at 
34%. Two-months bills are 1 1-32%, three-months 
bills are 1 1-16%, four months bills 1 3-32%, and 
six-months bills are 14%. 

Canadian exchange continues quiet and steady, 
but on the whole has been fractionally weaker since 
a few days before Christmas. On Dec. 31 the 
Canadian dollar eased off 1-16c. to 86.06 cents in 
the free market, the lowest since Dec. 11, making a 
decline of 7-16c. for the year. The slight pressure 
on the rate was due to offerings of the Canadian 
dollar, rather than to any diminution in the already 
quiet demand. The pressure of offerings appeared 
to be in the nature of adjustments of Canadian 
accounts due to year-end settlements. Immediate 
strengthening and steadiness in Canadian exchange 
is expected. Montreal funds ranged during the week 
between a discount of 144%4% and a discount of 
13144%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Dec. 25, 1940. 


GOLD EXPORTS AND IMPORTS, DEC. 19 TO 25, INCLUSIVE 


Imports Exports 
Ce Be DAN Go oc ce eb db io Eds *$895,639 $1,295 
Refined bullion and coin-—_ ~~~. ----- : eS! ee oe 
Total du siéasul « Wye ee Ff $1,295 
Detail of Refined Bullion and Coin Shipments— 
(yl ee ye SER STS os $3,033,828 
British India_______- . 4,196,321 


* Chiefly $170,955 Peru, $149,904 Venezuela, $212,512 Philippine I lands. 
Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Dec. 25 by $4,245,956 to $1,804,597 ,244. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0314@$4.0334 for bankers’ 
sight and $4.0334@$4.04 for cable transfers. On 
Monday the range was $4.03'4@$4.03%4 for bankers’ 
sight and $4.0334@$4.04 for cable transfers. On 
Tuesday bankers’ sight was $4.03144@$4.0334 and 
cable transfers $4.0334@$4.04. On Wednesday, New 
Year’s Day, there was no market in New York. On 
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Thursday the range was $4.0314@$4.03%4 for 
bankers’ sight and $4.0334 @$4.04 for cable transfers. 
On Friday the range was $4.0314@$4.0324 for 
bankers’ sight and $4.0334@$4.04 for cable trans- 
fers. Closing quotations on Friday were $4.03%4 for 
demand and $4.04 for cable transfers. Commercial 
sight bills finished at $4.00; 60- and 90-day bills 
are no longer quoted. 


Continental and Other Foreign Exchange 

T MUST be a long time before the world can 

receive any intelligible information regarding 
Continental European exchange and financial affairs. 
French reports from Vichy on Jan. 1 state that in 
lieu of an annual budget, which it is impossible to 
estimate by reason of the disruption of French 
finances and related services, the Government is 
publishing a provisional budget for the first four 
months of 1941. It provides for the expenditure of 
approximately 40,000,000,000 francs, including 24,- 
500,000,000 francs in the ordinary budget of the 
Government departments plus 12,000,000,000 francs 
for special expenses arising from the war and a public 
works program of well over 3,000,000,000 francs. 
It does not include any of the cost of maintenance of 
the German armies of occupation, which are covered 
in a special Treasury account providing for 400,- 
000,000 francs a day. The current budget is the 
first since the founding of the Third Republic which 
has not been submitted to Parliament. The provi- 
sional budget may be altered by circumstances, since 
the ministers charged with drawing it up were 
hampered in their work by lack of information. 

Italian official figures relating to finances have not 
been published in more than a year, but it is of 
interest to note that the United States Treasury 
Bullet'n reported in December that the total capital 
inflow into the United States for four weeks ended 
Oct. 2 amounted to $53,542,000, of which Italy 
supplied $20,093,000, nearly half of the total. In 
the same four-week period while most other countries 
were selling their securities, Italy showed net pur- 
chases of $20,260,000, mainly American bonds. In 
the movement of Italian funds to this side may be 
discovered one reason for the fixed peg of the Italian 
lira in the New York market at 5.05. 

Exchange on the invaded European countries is 
not quoted in New York. The German official 
market is quoted around 40.05, while registered 
marks are quoted at 12.35-12.50. Italian lire are 
pegged in New York in a nominal market at 5.05. 


Swedish kronor in limited trading are around 23.8514, 
against 23.85. The Swiss franc is steady at 23.21% 
against 23.2114@23.22. Exchange on Finland closed 
at 2.05 (nominal), against 2.05 (nominal). Greek 
exchange is no longer quoted. Spanish pesetas are 
nominally quoted at 9.25, against 9.25. 


pare Nie 0 
XCHANGE on the Latin American countries is 
steady, unchanged from recent weeks. While 
there is no visible change in quotations, the undertone 
of these currencies reflects the active cooperation 
among the countries of the western hemisphere 
toward economic solidarity, and the business affairs 
of the South and Central American nations are show- 
ing a vigorous response to the program of temporary 
loans to support trade and exchange upon which the 
United States has embarked in recent months. 
The United States Department of Agriculture is 
backing a research project, a special Latin American 
division of the department to encourage the produc- 
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tion of farm products in various countries which will 
be non-competitive with farm products of the United 
States. The United States Department of the 
Interior has sent groups of geologists to survey Latin 
America for deposits of such strategic minerals as 
manganese, chromite, tin, tungsten, and antimony. 

The inter-American coffee quota agreement signed 
in Washington on Nov. 28 has already produced an 
improvement in the coffee producing States. Loans 
recently granted to Argentina have helped to stabilize 
that country’s exchange and as previously reported 
have been instrumental in bringing about modifica- 
tion of some of the stringent restrictions applied to 
imports from the United States. 

The coffee agreement has been a stabilizing factor 
in Brazil, but the country is still in difficulty because 
of the loss of European markets for its coffee and 
cotton, which together created 60% of its foreign 
exchange in normal times. The recent loans by the 
United States, including a $25,000,000 credit for 
purchases in the United States, have eased the situa- 
tion somewhat. 

The position of Bolivia has been improved by the 
agreement of the United States to take its surplus tin. 

Chile is conducting an aggressive campaign to 
develop trade with Latin America. Delegations have 
been sent to Argentina, Brazil, and other nations. 
Conferences were also opened with Great Britain. 
On Dec. 28 the Marquess of Willingdon arrived in 
Santiago at the head of a British delegation of 
experts composed of a former ambassador, bankers, 
and trade experts. 

The Argentine unofficial or free market peso 
closed at 23.65, against 23.65. The Argentine official 
peso has long been held at 29.78. Brazilian milreis 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. Peru is 
nominal at 16.00, against 16.00. The Mexican peso 
is quoted at 20.75, against 20.75. 


Midiitied 
XCHANGE on the Far Eastern countries is 
especially steady if the Chinese units are ex- 
cepted. Shanghai and Hongkong continue to fluc- 
tuate, showing a downward trend on the whole which 
might seem to indicate that the Chinese Govern- 
ment, which recently received loans from the United 
States and Great Britain for the purpose of strength- 
ening exchange, has thus far been inactive. 

The British Broadcasting Corporation on Dec. 30 
said that the Anglo-Chinese short-term credit guar- 
anty arrangement had been extended for six months 
in order to encourage Chinese purchases from Great 
Britain. 

Tokio dispatches say that negotiations are still in 
progress between the Yokohama Specie Bank and the 
Bank of Java for an exchange agreement fixing the 
value of the yen and the Netherlands guilder at their 
current rates, with subsequent cross-rate changes to 
be made after consultation. The exchange agree- 
ment is part of a series of agreements designed to 
increase trade between Japan and the Netherlands 
East Indies. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 23.78@23 13-16, against 23.80@ 
23 13-16; Shanghai at 534, against 534; Manila at 
49.80, against 49.80; Singapore at 4754, against 
4754; Bombay at 30.33, against 30.33; and Calcutta 
at 30.33, against 30.33. 


—@o——- 
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Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 


special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 























Banks of—| 1941 1940 1939 1938 1937 
; 
£ £ £ £ £ 

England. -- *577,413 *570,587| 327,100,609] 327,109,344) 314,124,237 
France y...| 242,451,946] 328,603,000) 295,812,169] 310,172,153) 365,810,558 
Germany x ,868,250| 3,884,800} 3,007,350) 2,515,300) —_ 1,913,050 
Spain ._._- 63,667,000] 63,676,000} 63,667,000] 87,323,000] 87,323,000 
Italy. _--_- 16,602,000} 23,400,000} 25,232,000} _25,232,000| 42,575,000 
Netherlands| 97,714,000} 85,362,000} 121,770,000] 113,820,000} 59,963,000 
Nat. Belg_.| 132,857,000} 102,654,000} 97,856,000} 99,923,000} 106,734,000 
Switzerland| 84,758,000} 92,114,000} 115,586,000] 81,326,000] 83,297,000 

eden_...| 41,994,000] 34,666,000] 32,867,000] 26,118,000} 25,466,000 
Denmark - 6,505,000} 6,500,000} 6,535,000}  6,545,000| 7,552,000 
Norway -. 6,667,000] 6,666,000} 9,209,000} 7,515,000 6,603,000 
Total week.| 697,661,609] 748,087,387/1,098,642,128|1,087,598,797| 1, 100,360,845 
Prev. week.' 697,664,051! 748,253,202! 1,098,523 ,958!1,083,837,252' 1,095,109,667 








Note—The war in Europe has made it impossible to obtain up-tu-date reports 
from many of the countries shown in this tabulation. Even before the present 


war, regular reports ‘ 
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1; Ger- 


to the Currency and Bank Notes Act, 1939, the Bank of England 
statements 4 yt AS 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,141,810, equivalent, however, 
to only about £577,413 at the statutory rate (84s. 114d. per fine ounce), accord- 
ing to - In order to make the current figure comparable with 
iods as well as with the figures for other countries in the tabulation, 

n 


ee, . curren Bad 
y The Bank of France gold holdings have been revalued several times in recent 
, of d 0.9 fine equals one franc), insti- 
there are per British statutory pound about 349 francs; 
per pound, and as recently 
as be ’ francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 
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The President’s Speech 


For three-quarters of an hour last Sunday eve- 
ning the President of the United States addressed, 
by radio broadcast, by far the largest audience 
ever reached at any one time by any human voice. 
Tt was a speech that had been announced well in 
advance and was awaited by millions, not only in 
America, but throughout all the continents of the 
earth, with extraordinary interest and profound 
anxiety. For it was realized upon all hands that 
whatever policies might be announced, they must 
operate in fields of such transcendent importance 
and under conditions of such complexity and un- 
certainty that no man could predict their con- 
sequences although all could perceive that their 
consequences must be tremendous. 

The President spoke, indeed, with about his usual 
rhetorical effect, although, when contrasted with 
his first radio appeal to the country’s citizenship, 
the “fireside chat” of March 12, 1933, on the bank- 
ing situation, a comparison which the speaker 
specifically invited, this latest deliverance seems 
distinctly lacking in intrinsic evidences of certainty 
as to methods and confidence as to results. That 
difference may be a consequence of the years and 
labors which have intervened or, possibly, the Pres- 
ident has visions of less limited methods which, 
could they be evolved out of the reactions of the 
immediate future, might evoke much more of his 
enthusiasm. Those whose memories revert to the 
months immediately preceding the declaration of 
war against Germany on April 6, 1917, when Presi- 
dent Wilson was “too proud to fight” and could 
see no sharp distinction between the announced 
aims and evident purposes of the European 
helligerents, can scarcely avoid pondering whether 
the drift towards war is actually weaker at the 
present time than drring those months of planless 
yielding to propaganda and pressure. 
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Superficially, the President’s speech appears to be 
most remarkable when attention is directed to its 
many and very obvious omissions. If it was in- 
tended, as Mr. Roosevelt himself described the ad- 
dress of 1933, with which he invited comparison, as 
“an intimate talk with the people,” it appears to be 
singularly lacking in the clarity and definiteness, 
not to say the candor, which illuminate intimacy 
in conference and make common council luxuriant 
in practical and beneficent consequences. Last Sun- 
day’s address contributed not one additional fact 
to the common store of available information con- 
cerning the progress of the conflicts in Europe and 
in Asia; it added no new definition of the public 
policy of the United States in connection with war- 
fare anywhere, no suggestion for its amendment or 
enlargement, and no clarifying comment upon any 
former definition of policy: it described no means 
by which the advocated aid to the friendly bellig- 
erent conld be made broader and more effective, 
either within or without the limitations of 
neutrality as internationally defined. Even where 
specific possibilities of the origin and location of 
new problems were pointed out; as with relation 
to Ireland, the Azores, and the northern regions of 
South America; nothing was offered concerning 
the manner in which those problems might or 
should be met, if and when they do arise. 

There was reassertion of the immensity of the 
burden of the broad participation in European and 
Asiatic affairs which, for a long time, has been 
postulated, without argument or demonstration, as 
an essential of the Presidential program; of the 
common obligations of citizenship which that bur- 
den entails; of the inviolability of supposed ad- 
vantages hitherto gained by wage-earners and 
workers; but, unless the suggestion that the right 
to strike is not among the items entitled to pres- 
ervation and that the production of luxuries may 
have to be limited are recognized as exceptions, 
there was no helpful elucidation of the manner in 
which the tremendous burden should be adjusted 
1o the capacity of the people, so that it may be 
carried. 

But those sincere and patriotic citizens who con- 
sider that heavy responsibilities and great emer- 
gencies impose at least equivalent obligations to 
sober consideration of resources and of economies 
available at points otherwise unrelated to the new 
and inescapable demands, received no word of en- 
couragement in the whole address. If over $2,000,- 
000,000 might annually be saved through economies 
in no way impairing war strength, but rather in- 
creasing it by augmenting financial security and 
strength. as recommended after painstaking in- 
vestigation by the National Economy League, that 
fact has made no impression in White House 
circles, or not enough to induce any suggestion in 
this address of any possibility of Federal retrench- 
ment. In short, the President confronted a great 
opportunity to take into his confidence a vast audi- 
ence of earnestly patriotic Americans, men and 
women deeply conscious of the urgency of the prob- 
lems immediately before them, unanimously 
determined to accept all the sacrifices which they 
legitimately entail, their minds attuned to unselfish 
deliberation over their collective and separate con- 
tributions to the common effort, and he gave them 
nothing but resonance enveloping descriptions of 
the evils which he has determined they must en- 
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counter, the enmities he desires them to envisage, 
and exhortation tending to induce the emotions 
which he intends them to experience. After all, 
however, it has never been Mr. Roosevelt’s practice 
to take the people deeply into his confidence as to 
the details of his plans, or even to anticipate their 
curiosity by early and candid definitions of his 
objectives. 

The Presidential address of last Sunday preceded 
by only five days the opening, yesterday, of the first 
session of the Seventy-Seventh Congress. Whatever 
the President intends, as to the matters suggested 
by his discourse, it is certain that he cannot pro- 
ceed very far without new legislation and that his 
legislative recommendations, whenever they come, 
and the discussions to which they will inevitably 
lead, can be made to be broadly and effectively 
revelatory as to some at least of his intentions. There 
is a connection between these facts that may have 
escaped the attention of many of those who were 
disappointed by the generality and indefiniteness of 
the radio address. The truth of the situation is 
that the President perceives that the new Congress, 
although heavily Democratic in its membership, 
and in both branches, is not at all likely to be a 
body supinely amenable to executive direction and 
ready, like the Seventy-Third Congress, which came 
into existence upon the date of his first inaugura- 
tion, to yield subservient obedience, actually with- 
out deliberation or caution, to every executive de- 
mand and suggestion. Where in 1933, the period 
to which he adroitly directs attention, he en- 
countered unquestioning acquiesence and really 
frantic anxiety to abdicate in his favor all the func. 
tions and responsibilities of deliberative legisla- 
tion, he recognizes that he must now anticipate both 
bold and searching inquiry and at least potential 
and latent opposition. 

No self-confident chief executive, in such a situa- 
tion, if he is also self-willed and reckless of prec- 
edent, is likely ever tc fail to appeal from the 
representative legislature to the represented 
populace. That is precisely what the President of 
the United States attempted last Sunday. His ef.- 
fort, for which there is precedent wherever any 
ruler has ever sought to sabotage the substance of 
the parliamentary system of representative govern- 
ment while perpetuating its form, was to ¢reate an 
atmosphere of nervous apprehension so pervasive 
and so compelling that Congressmen and Senators 
would be subdued by its coercion. Congress was 
reduced to that level of impotence in 1933. Might 
not executive persuasion, conveniently aided by 
deft adaptation of the new resource of the radio 
broadcast, induce that history to repeat itself in 
1941? In that case, complete executive domination 
would be re-established, as untrammelled and as 
effective as it was in the year 1933, but in the 
wholly different and much less popularly com- 
prehensible field of international affairs, extending 
throughout all the continents. If the emergency is 
in every respect as broad and as deep as it is pro- 
claimed to be by tle President’s appeal to the peo- 
ple, there is just so much additional reason why the 
calamity of such subversion of the American SYs- 
tem and philosophy of government and of the great 
fundamental and everlasting principles upon which 
they are founded ought resolutely to be resisted and 
finally to be prevented. 
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It is only too easy to see the broader consequences 
of such a subversion if it should be effected at this 
juncture. Whether, from the point already at- 
tained, war with Germany can now be avoided, 
despite the early and unabandoned determination 
of the great masses of the American people to avoid 
involvement, is a question that no sensible man 
would net hesitate to answer with an unqualified 
affirmative. Much must hereafter depend upon the 
further formal and practical expressions of sym- 
pathy extended to Great Britain and, also, upon the 
future determinations of Germany itself upon the 
question whether it is desirable to turn a non- 
belligerent that is frankly and strongly sym- 
pathetic with its adversary into an admitted foe. 
Unquestionably, the entry into the war of the 
Tinited States could not long be concealed from the 
German people and its realization would affect 
their morale very adversely while destroying much 
of their probably already dwindling confidence in 
their leadership. That fact may explain why Hitler 
has not already asserted that this country has be- 
come un-neutral. How much more of what he would 
call provocation would be endured before such a 
declaration cannot be foretold. But it can be pre- 
dicted that such a declaration upon his part would 
certainly be followed, if not preceded, by overt acts 
of violence against this country, and that, if and 
when any such overt act occurs, all inhibitions upon 
full participation in the struggle in Europe and an 
expeditionary force recruited in the United States 
under the present conscription law and transported 
across the Atlantic would immediately be removed. 

The whole world would then be enveloped in one 
vast blaze of war. Should that extremity ensue, the 
United States, under its present laws, and other 
laws certain to be immediately enacted, would at 
once become a near-dictatorship, with the President 
as the dictator. Even then, the importance of a 
functioning Congress, retaining at least the ulti- 
mate power of the purse and preserving the right to 
know what the executive does and that of voicing the 
thoughts and even the criticisms of a people sure 
to be restrained, as individuals, in their freedoms 
of speech and of the press, would be beyond meas- 
urement. Already, Mr. Roosevelt has, almost in 
terms. appealed for recklessness in expenditures 
based upon the public credit and upon taxation. 
If, at the worst. Congress should be left with but 
little else of its constitutional authority, it could 
always attempt to provide such protection against 
irretrievable bankruptcy as lies in cautious super- 
vision of the expenditures chargeable against the 
public purse and of the renewals of its resources 
through necessary taxation reasonably limited to 
capacity to pay and sound borrowings when the 
just potentialities of taxation must be exceeded. A 
public frenzy inimical to the independence of Con- 
gress, esnecially at this stage of the country’s af. 
fairs. would constitute a very bad start towards 
meeting the vicissitudes and dangers of the future 
vhich now apears so dark and so threatening. 








Guns aaaal Butter 


Ever since we set ourselves in earnest six months 
or more ago npon the task of large scale armament 
there has been almost incessant discussion of the 
question whether we can “have guns and butter 
too.” Among the more realistic the subject has 








Volume 152 


usually been broadened to read: Can we have guns 
and butter and the extended leisure to which our 
workmen have beccme accustomed and the multi- 
tudinous restrictive regulations which the New 
Deal and the unions fostered by it have imposed 
upon the production process? So far as these argu- 
ments and discussions have been constructive and 
helpful rather than essentially destructive or 
merely academic, they have invariably been di- 
rected at the objective of determining the course of 
public policy, that is to say, toward inducing a 
definite decision as to wether we should set our 
sails for this port or that, and a resolute formula- 
tion of the course of action best suited to the par- 
ticular objective chosen. It has, of course, been 
clear from the first that such decisions can be 
reached, or at all event effectively enforced, only by 
Government, and for that reason there has of late 
been increasing demand that the President, who for 
practical purposes in existing conditions is that 
Government, make his policies clear and unmistak- 
able at all essential points. 

Yet it must be said in all candor that today as 
1o most if not all these matters we stand precisely 
where we did six months ago. The impression seems 
to prevail in some quarters that in his “fireside 
chat” on Sunday evening last the President went 
defintiely on record that we cannot “have guns 
and butter too.” and called upon the country to 
abandon that hope. <A careful perusal of what the 
Chief Executive had to say upon that occasion will, 
however, quickly dispel that notion, and reveal the 
fact, for fact it is, that, while the President at sev- 
eral points approached these topics more nearly 
than has been his wont he still skirted around 
them gracefully, leaving the official attitude to- 
ward them about as much a mystery as they were 
before he spoke. His annual “State of the Nation” 
and Budget messages early next week may or may 
not give more concrete meaning to some of the gen- 
eral terms to be found in his radio address, but the 
fact remains that at this time the country is still 
waiting light from the White House on virtually all 
these vital questions. 

His first reference in his radio address, or ap- 
parent reference, to these subjects came when he 
said : 

“This Nation is making a great effort to produce 
everything that is necessary in this emergency— 
and with all possible speed. And this great effort 
requires great sacrifice.” 

Excellent—so far as it goes! Belatedly, he ap- 
pears to be taking a leaf from Mr. Willkie’s note 
hook, but like Mr. Willkie’s utterances last autumn 
his statement now does net “carry through.” In 
immediately succeeding passages he expresses 
determination to “defend every one in the Nation 
against want and privation” and much more of the 
same order which is precisely what has in the past 
been repeatedly said in defense of the very “social 
reforms” which now threaten the armament pro- 
gram. He demands that the wage earners now 
reciprocate by doing their part to protect the 
Nation, but within a few sentences it becomes clear 
that what he has in mind is avoidance of stoppage 
of production by strikes or lockouts. Good enough 
as a beginning, but—. 

Once again a few moments later he seemed to be 
approaching the vital question when he said: 
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“We must have more ships, more guns, more 
planes—more of everything. And this can be ac- 
complished only if we discard the notion of ‘busi- 
bess as usual’.” 

But what has he now in mind? It might be any 
one or more of many things. But his next sentences 
clearly reveal the limitation and the weakness of 
his position. Said he: 

“This job cannot be done merely by superimpos- 
ing on the existing productive facilities the added 
requirements cf the Nation for defense. 

“Our defense efforts must not be blocked by those 
who fear the future consequences of surplus plant 
capacity.... 

“After the present needs of our defense are past, 
a proper handling of the country’s peace-time needs 
will require all of the new productive capacity, if 
not still more. 

“No pessimistic policy about the future of 
America shall delay the immediate expansion of 
those industries essential to defense.” 

The abandonment of the “business as usual” 
notion, then, consists, in the mind of the President 
in this case at least in surrender by business of all 
thought of the morrow, and the placing of complete 
trust in “proper handling of the country’s peace- 
time needs” to keep expanded plants profitably oc- 
cupied! It is of a piece with Mr. Knudsen’s cry 
a week or two ago: “Let’s forget everything but the 
welfare of our country.” 

When the President finally gets down to the 
question of “guns and butter,” he says: 

“T am confident that if and when production of 
consumer or luxury goods in certain industries re- 
quires the use of machines and raw materials that 
are essential for defense purposes, then such pro- 
duction must yield, and will gladly yield, to our 
primary and compelling purpose.” 

In fine, the President now with more emphasis 
than ever before demands the guns; he is silent as 
to leisure and reform, but his past utterances 
have been such that we must in the absence of posi- 
tive evidence to the contrary suppose that he:still 
expects and insists that the “gains” of labor be 
preserved; he again defers decisions as to the but- 
ter. The very nature of the tasks that we have 
undertaken in the name of defense has enabled the 
Administration to avoid or to defer decisions in 
these matters to date without irreparable, al- 
though not without appreciable, injury to the cause 
and to the country, but the time is now approaching 
when further deferment cannot be afforded. Al- 
ready. circumstances have forced action in a 
limited and tentative way as is evidenced by in- 
formal priorities. Already the defense program at 
several points has suffered from lack of forthright 
and constructive action concerning labor matters, 
as in the case of cantonment construction and in 
the machine shops of the country. As the mass 
production procedure reaches its second or really 
productive stage probably during the coming year, 
all these questions will be presented upon a much 
broader scale and in a more pervasive fashion. 

In the initial stages of any such program the 
pressure falls chiefly upon the éngineers, the 
laboratories, the draughtsmen, and then upon the 
machine shops—that is, of course, apart from the 
matter of camp site construction and the main- 
tenance of what men are placed in the field. In 
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these stages its effect upon industry generally and 
its strain upon the materials markets are strictly 
limited. With limited exceptions empoyment is af- 
fected but slightly outside of certain specially 
skilled groups and others who are being given these 
particular skills. In these limited fields the limi- 
tations of hours and restrictive policies of the 
unions have taken and are taking their toll. They 
doubtless wiil take still greater toll as time goes 
on. Willingness of the Government to pay in 
terms of prices for the “reforms” it has fostered, 
if such willingness is presently manifest, would 
perhaps in part ameliorate the situation but will 
not and cannot more than partially eliminate the 
impediments placed in the path of production. 

All this, however, now appears in a strictly lim. 
ited, although very vital, degree. Relatively small 
quantities of steel and the other component ma- 
terials can now be used in building tanks, heavy 


artillery, and all the other paraphernalia of a mech- 


anized army, since these things are not yet being 
made on any large scale. Labor now employed in 
making automobiles, farm machinery, washing 
machines, refrigerators, and the rest, cannot be 
employed in large numbers in fashioning the tools 
of war because the machinery for such fashioning 
is not yet ready. There is as yet little pressure 
upon power sources, upon transportation facilities, 
or upon the other services growing out of the arma- 
ment program for the simple reason that the pro- 
gram is in a physical sense not yet really under 
way. It would be foolish, generally speaking, to 
restrict the making or the distribution of these 
peace-time goods, or to suggest that restrictions be 
imposed at this time. Such pressure as has been 
exerted upon production facilities or upon labor 
supply outside of a limited group of industries has 
arisen largely if not wholly from anticipatory buy- 
ing by consumers and peace-time industry and 
trade—certainly apart from a limited list of so- 
called strategic materials under accumulation by 
Government for future use. 

The rivalry now is not between guns and butter, 
but between guns and those services which the 
laboratories, the engineers, the designers, the 
machine shops perform directly for industry 
and indirectly for the consumer. The full effect 
of this rivalry, assuming, as we must, that the 
guns win, will be felt by the average man not now 
but in the future, perhaps a year, possibly two or 
three years hence. Not in the number of automo- 
biles, washing machines, farm tractors, refrigera- 
tors and the like available now; not, for this reason 
probably even in the number of them available next 
year or the next; but in the improvements, or lack 
of them, and in the prices of such articles, in the 
relative absence of new instruments or mechan- 
isms designed for man’s comfort, next year and the 
next, will we see the marks of this diversion of 
human effort from the normal course of peace-time 
occupation. 

But presently, perhaps within the year, if the 
armament program runs its hoped-for course, a 
dramatic change in this picture is due. When the 
machines, automatic and semi-automatic, are in 
large part completed and in place, and the actual 
mass preduction of guns, tanks, and the other 
equipment begins in real earnest, then new produc- 
tion and assembly lines will compete for labor with 
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the old. Then vastly larger quantities of steels, 
alloys and the other materials will be required, and 
in much larger degree the armament program will 
make demands upon those industries which nor- 
mally supply the materials and the parts for the 
ordinary articles of peace-time consumption. Then 
it will be that we shall have to make a choice be- 
tween guns, tanks, planes and the rest, on the one 
hand, and many of the articles of ordinary con- 
sumption on the other—or the surrender of the 
luxury of partial idleness in the form of absurdly 
short hours of labor, of multitudinous rigidities 
and restrictions imposed in the name of reform, of 
much of the red tape which now passes under the 
same name, and of boondoggling wherever found. 
Nothing in human affairs is plainer than that we 
cannot have them all. . 

The greatest danger perhaps is that Government, 
failing to face these questions or lacking in under- 
standing of their manifold implications or in will- 
ingness to assume its share of the risks imposed 
by them will go blunderingly ahead to do severe 
injury if not almost irreparable damage to the 
economic structure of the country. Already this 
hazard has in a limited but definite way raised its 
head. Consider the President’s call to industry 
{one must suppose that his remarks are directed 
primarily at the machine tool industry) to place its 
faith in “a proper handling of the country’s peace- 
time needs” and construct new plants as rapidly as 
may be for the purposes of facilitating the defense 
program, warning that “the possible consequences 
of failure of our defense efforts now are much more 
to be feared” than future surplus plant capacity. 
The hard-headed business man, we suspect, will 
still have his own private doubts about “a proper 
handling of the country’s peace-time needs” and its 
power to save him from the consequences of busi- 
ness recklessness now—yes, and concerning the 
“terrible urgency” of the existing defense situation. 
But be that as it may. Let us assume for the mo- 
ment that the President is right, at least about the 
urgency of the existing state of affairs, and that 
he may be right about peace-time needs for ma- 
chinery and machine tools. 

What then? Suppose a year hence it is found, 
as is certainly not altogether unlikely, that by rea- 
son of the over-all unproductiveness of labor, short- 
ages in this or that key material, lack of carefully 
prepared plans for new products or improvements 
in old preducts as a consequence of the present 
absorption of engineers and designers with defense 
works, or for any one of a dozen other causes, con- 
sumers are called upon to reduce or voluntarily do 
reduce their consumption of the ordinary articles 
of peace-times? By this time makers of defense 
matereal should be fairly well “tooled up,” and the 
first severe pressure upon the machine tool indus. 
try emanating from this “tooling up” process will 
be passed. What then of the added plant in the 
machine tool industry? It may be that it is now 
impossible for the Government to foresee the situa- 
tion likely to exist at that time, and hence unavoid- 
able that it defer decisions concerning “guns and 
butter too,” and assuming the “terrible urgency” 
as depicted, it is necessary to proceed as the Presi- 
dent demands, but in that event is it more than 
fair, is it other than in accord with the “welfare 
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The Course of the Bond Market 


A report to Congress by officials of the Federal Reserve 
System was made public on Jan. 1. Some far-reaching 
changes in monetary and bank reserve policies as well as 
direct sale of Federal bonds were outlined. It was recom- 
mended that statutory reserve requirements be increased to 
the recent high level of May, 1937, and that further in- 
creases up to double these rates be made if necessary to 
absorb excess reserves. The report further recommended 
that increases in excess reserves from other possible 
sources be removed by rescinding the existing executive 
power to issue $3,000,000,000 of greenbacks and by restric- 
tions on the issuance of silver certificates. Government 
bonds declined on Thursday and again on Friday. Corpo- 
rate issues were Virtually unchanged. 

Desvite weakness toward the close of the week, high- 
grade rail issues have been above last weeks level. Me- 
dium-grade rail issues remained practically unchanged, 
while the more speculative rails have been higher. South- 
ern Pacific 4%4s. 1968, advanced 24 points to 40%. In 
granting rail employees minimum hourly wage standards 
ef 36c. an hour (trunk line employees) and 33c. an hour 
(short line employees) the rail industry had their wage 
bill increased by about $7,000,000. The roads principally 
affected by the increase are located largely in the South: 
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Atlantic Coast Line, $611,000; Seaboard Air Line, $688,000; 
lilinois Central, $443,000; Southern Pacific System, 
$580,000. 

High-grade utility bonds have been quite steady, although 
a softening tendency was perceptible following disclosure 
of credit contro] plans of the Federal Reserve authorities. 
Lower grades likewise moved in a narrow range, but re- 
lease of tax selling pressure was reflected in various specu- 
jative issues after the close of the year. As a result Inter- 
national Hydro-Electric 6s, 1944, gained 144 at 49; Inter- 
a Telephone & Telegraph 5s, 1955, were up 5% at 
37%. 

Mixed fractional prices changes have been the rule this 
week among industrial bonds, but with the up side favored. 
However, a number of changes of a point or better have 
been registered, including the United Drug 5s, 1953, up 3 
points at 89%, and McKesson & Robbins 54s, 1950, up 1% 
at 105%. 

Foreign bonds have been generally better after the close 
of the year. The reported debt adjustment plan has been 
responsible for a two-point advance in Colombian issues, 
and other South American loans also showed moderate 
gains. Among European issues there has been a strong 
rally in Norwegian and Danish bonds as well as in some 
German municipal and corporate loans, while Italian bonds 
have been fractionally lower. Canadian and Common- 
wealth issues firmed up with gains ranging up to two 
points. Japanese loans closed irregular. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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U. 8, |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1940 Gott. = by Ratings Corporate by Groups * Domes- by Ratings Corporate by Groups 
Averages Corp.*| Aaa Aa A Baa RR. | P. U. |Indus Aaa Aa A Baa RR. | P. U, | Indus. 
Jan. 3--.|118.65 |111.84 |125.90 |121.27 |111.84 | 92.90 | 99.83 {116.21 {121.27 2.73 2.93 3.37 4.43 4.01 3.16 2 93 
--|119.05 |112.25 |126.13 |121.72 |112.05 | 93.06 |100.00 (116.64 |121.49 2.72 2.91 3.36 4.42 4.00 3.14 2.92 
1..| Stock |Exchan|ge Closied_ - Exchanige Clos\ed 
Dee. 31..|119.47 |112.25 |126.37 |121.94 |112.25 | 93.06 |100.00 (116.64 |121.72 2.71 2. 3.35 4.42 4.00 3.14 2.91 
0..|119.58 |112.25 |126.37 |121.72 |112.25 | 93.06 (100.00 (116.64 (121.72 2.71 2.91 3.35 4.42 4.00 3.14 2.91 
28..1119.52 |112.05 |126.13 |121.72 |112.25 | 92.75 | 99.83 |116.64 |121.49 2.72 2.91 3.35 4.44 4.01 3.14 2. 
27..|119.48 |112.05 {126.13 |121.72 |112.05 | 92.75 | 99.66 |116.64 |121.49 2.72 2.91 3.36 4.44 4.02 3.14 2.92 
26..|119.36 |111.84 |125.90 |121.49 |111.84 | 92.59 | 99.66 |116.64 |121.27 2.73 2.92 3.37 4.45 4.02 3.14 2.93 
25..| Stock |Exchan/ge Clos|ed Exchan/ge Clos|ed 
24..|119.27 |132.05 |126.13 |121.49 |111.84 | 92.75 | 99.66 |116 64 |121.27 2.72 2.92 3.37 4.44 4.02 3.14 2.93 
.-)119.26 |112.05 |126.37 |121.49 |112.05 | 92.59 | 99.66 (116.64 [121.27 2.71 2.92 3.36 4.45 4.02 3.14 2.93 
21..|119.10 |112.05 {126.37 |121.72 |112.05 | 92.59 | 99.66 |116.64 |121.49 2.71 2.91 3.36 4.45 4.02 3.14 2.92 
20..|119.16 |112.05 |126.37 |121.49 |112.05 | 92.59 | 99.66 |116.64 |121.27 2.71 2.92 3.36 4.45 4.02 3.14 2.93 
19..)119 112.05 | 126.37 |121.72 |111.84 | 92.59 | 99.66 |116.86 {121.49 2.71 2.91 3.37 4.45 4.02 3.13 2.92 
18../119.48 {112.05 |126.37 |121.72 |112.05 | 92.75 | 99.66 {116.86 {121.49 2.71 2.91 3.36 4.44 4.02 3.13 2.92 
17..|119.51 |112.25 |126.37 |121.72 |112.05 | 92.90 | 99.66 {117.07 |121.49 2.71 2.91 3.36 443 4.02 3.12 2.92 
16..|119.60 |112.05 |126.37 |121.49 |112.25 | 92.75 116.86 |121.49 2.71 2.92 3.35 4.44 4.01 3.13 2.92 
14..|119.61 |112.25 |126.61 |121.72 {112.05 | 92.75 | 99.83 |116.86 |121.49 2.70 2.91 3.36 4.44 4.01 3.13 2.92 
13../119.63 |112.25 |126.61 |121.72 |112.05 | 92.75 | 99.66 |116.86 |121.72 2.70 2.91 3.36 444 4.02 3.13 2.91 
2../119.60 |112.05 |126.61 |121.49 |112.05 | 92.59 66 |116.86 |121.49 2.70 | 2.92 3.36 | 445 | 4.02 3.13 | 2.92 
11../119.54 |112.05 |126.37 |121.72 |112.05 | 92.59 | 99.48 {117.07 |121.49 2.71 2.91 3.36 4.45 4.03 3.12 2.92 
10..|119.56 |112.05 |126.37 |121.72 |112.05 | 92.43 | 99 117.07 {121.49 2.71 2.91 3.36 446 4.03 3.12 2.92 
9..|119.35 |112.05 |126.37 {121.49 |112.05 | 92.43 | 99.48 |117.07 |121.27 2.71 2.92 36 | 4.46 4.03 3.12 2.93 
7.-|119.08 |112.05 |126.37 |121.72 |112.05 | 92.43 | 99.48 |117.07 |121.27 2.71 2.91 3.36 4.46 4.03 3.12 2.93 
~-/118.98 |112.05 |126.37 |121.72 |112.05 | 92.28 | 99.31 |117.07 |121.27 2.71 2.91 3.36 | 4.47 4.04 | 3.12 2.93 
5..|119.00 |112.05 |126.37 |121.72 |112.05 | 92.28 | 99.31 |116.86 |121.27 2.71 2.91 3.36 4.47 4.04 3.13 2.93 
4..|118.95 |111.84 |126.37 |121.49 |112.05 | 92.12 | 99.14 |116.86 |121.27 2.71 2.92 3.36 4.48 4.05 3.138 2.93 
3..|118.86 |111.84 |126.37 |121.49 |112.05 | 92.12 | 99.31 |116.86 |121.27 2.71 2.92 3.36 448 4.04 3.13 2.93 
2..|118.82 |111.84 |126.37 ot. = rae a ont oe rrr 2.71 2.92 3.36 4.48 4.04 3.13 2.93 
1../117.00 |110.43 |124.48 |119.6 é . 1 1 
2.72 2.94 3.37 4.47 4.05 | 3.13 | 2.95 
Nov.29../118.80 |111.64 |126.13 |121.04 |111.84 | 92.28 | 99.14 |116.86 |120.80 2.73 2.95 3.38 4.47 4.06 3.13 | 2.96 
..|118.67 |111.64 [125.90 |120.82 111.64 | 92.28 | 98.97 |116.86 |120.59 2.75 | 2.95 3.39 | 4.47 4.05 | 3.13 2.98 
15..|118.53 |111.43 |125.42 |120.82 |111.43 | 92.28 | 99.14 |116.64 |120.14 2.77 2.97 3.42 449 4.09 3.16 3.00 
--|118.29 {111.03 |124.95 |120.35 |110.83 | 91.97 | 98.45 |116.21 {119.60 2.79 3.00 | 3.45 | 4.563) 4.11 3.18 | 3.04 
Oct. 26../116.92 |110.24 |124.72 |119.69 (110.04 | 91.20 | 97.78 |115.78 |118.81 2.78 3.00 3.46 4.54 4.13 3.18 3.04 
--/116.85 |110.24 |124.72 |119.69 |109.84 | 91.20 | 97.61 |116.00 |118.81 2.78 | 300 | 3.47 4.54 4.14 | 3.17 | 3.04 
11..|116.64 | 109.84 |124.48 109.44 | 90.75 | 97.28 |315.78 |117.94 2.79 | 3.03 3.49 | 4.57 4.16 | 3.18 3.08 
6..|116.83 |109.84 |124.48 |119.25 |109.44 | 90.75 | 97.28 |116.00 |117.94 2.79 | 3.02 3.49 | 4.57) 4.16 | 3.17 3.08 
Sept.27..|116.67 |109.44 |124.02 /11 108.85 | 89. 96.61 |115.78 |117.60 2.81 3.02 3.52 | 4.62 4.20 | 3.18 3.10 
aD | 109.24 |123.79 |119.47 |108.66 | 89 96.11 {115.57 |117.72 2.82 3.01 3.53 | 465 | 4.23) 3.19; 3.09 
13..|116.17 |108.85 |123.66 |11 108.66 | 88 95.62 |115.57 |117.29 2.83 3.02 3.53 | 4.70 | 4.26 3.19 | 3.11 
--/116.17 | 109.05 119.69 |108.85 | 89.10 | 95.78 |115.57 |117.72 2.83 3.00 3.52 | 4.68 4.25 | 3.19 .09 
Avg.30../115.70 |108.46 |123.33 |119.03 |108.46 | 88.36 | 95.13 [315.14 {117.29 2.84 3.03 3.54 4.73 4.29 | 3.21 3.11 
~-| 115.56 27 |123.83 |118.81 |108.46 | 87.93 114.93 {117.29 2.84 3.04 3.54 4.76 | 4.31 3.22 | 38.11 
16..|115.14 |108.08 | 122 118.81 |108.08 | 87.49 | 94.65 |114.72 [116.64 2.86 3.04 3.56 | 4.79 4.32 3.23) 3.14 
9../115.45 |108.46 |122.86 |119.25 |108.46 | 88.07 | 95.29 (114.93 |117.07 286 | 3.02 3.54 | 4.756 | 428) 3.22) 3.12 
--|215.68 (108.27 | 123.10 |119.25 |108.27 | 87.93 | 95.29 |114.72 |116 86 2.85 | 3.02 3.55 | 4.76 | 4.28 3.23 | 3.13 
July 26../115.56 |108.08 (122. 119.47 |107.88 | 87.64 | 95.13 (114.51 |116.43 2.87) 3.01 3.57 | 4.78 | 4.20) 38.24/| 38.16 
9..|115.63 |108.27 |122.63 |119.47 |107.88 | 87.93 | 95.13 |114.72 |116.43 287 | 3.01 3.57 | 4.76) 4.29 | 3.23) 8.16 
2..|115.66 |107.88 | 122.40 |119.47 |107.69 | 87.49 | 94.65 (114.93 |116.43 2.88 3.01 3.58 | 4.79 4.32 3.22 15 
5.. 107.69 | 122.63 |119.25 |107.69 | 86.50 -69 | 114.72 |116.43 2.87 3.02 | 3.58 | 4.86 4.38 | 3.23 3.15 
June 28... 115.21 |106.92 |122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 (115.78 2.89 | 3.04 3.63 | 4.93 | 4.44] 3.26) 3.18 
~-|115.37 |106.17 |122.17 |118.38 |106.36 | 84.28 | 91.81 |113.48 |115.57 2.89 | 3.06 3.65 | 5.02 4.50 | 3.29; 3.19 
14..|114.73 |105.04 |121.27 |117.50 |105.41 66 44 |112.45 |114.72 2.93 3.10 | 3.70 5.14 4.59 | 3.34 3.23 
7..\|113.15 |103.93 {119.47 |116.43 |104.48 | 81.87 | 89.40 |111.43 |113.27 3.01 3.15 3.75 | 5.20} 4.66) 3.39 3.30 
May 31_./113.14 |103.56 |118.60 (116.21 |103.93 | 81.61 | 89.25 |111.03 |112.66 3.05 | 3.16 3.78 | 56.22 4.67 | 3.41 3.33 
24.. 103.56 |118.81 |115.57 |104.11 | 81.87 | 89.69 (111.03 (112.25 3.04 3.19 3.77 5.20| 4.64) 3.41 3.35 
17..|113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 -28 |112.66 |114.72 2.97 3.09 3.68 4.97 4.47 3.33 3.23 
10..|115.51 |108.46 |123.33 |119.25 |107.88 | 88.36 | 94.97 [114.72 (117.72 2.84) 3.02 3.57 | 4.73 4.30 | 3.23 | 3.09 
3..|116.36 |109.24 |123.79 |120.37 |108.66 | 88.95 | 95.29 (115.57 (118.81 2.82 2.97 3.63 | 469); 4.28) 3.19 3.04 
Apr. 26../116.18 |108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 |114.93 |118.81 2.82 2.98 3.56 | 4.72 | 4.31 3.22 | 3.04 
--|115.94 |108.46 |123.56 [119.92 |107.30 | 88.07 | 94.33 |114.51 |118.38 2.83 | 2.99 3.60 | 4.75 | 4.34 3.24 | 3.06 
12..|116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114.30 |118.38 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
5..|117.10 | 108.66 |124 119.92 |107.30 | 88.51 | 94.81 (114.51 {118.81 2.80 2.99 3.60 4.72 4.31 3.24 3.04 
Mar.29..|116.87 107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 |118.38 2.83 3.02 3.62 4.79 | 4.37 3.27 3.08 
--/116.36 |107.69 |123.56 | 119.03 .36 | 87.49 | 93.85 |113.68 |117.94 2.83 3.03 3.65 | 4.79 4.37 3 28 3.08 
15..|116.74 |107.49 |123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 |117.50 2.84 3.04 3.66 4.80 4.38 3.28 3.10 
.-|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 2.85 3.06 3.66 4.81 4.38 3.31 09 
1../115.42 |107.11 |122.63 |118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 2.87 3.06 3.68 4.82 4.39 | 3.32 3.12 
Feb. 23_.|115.32 |107.30 |123.10 |118.60 |105.79 | 86.92 | 93.85 |112.66 |117.07 2.85 3.05 3.68 | 4.83 4.37 3.33 3.12 
--|115.48 |107.49 |123.33 |118.8) | 105.98 | 87.07 | 94.01 |112.86 |117.60 2.84 3.04 3.67 482) 4.36 3.32 3.10 
9..|115.44 |107.80 |122.86 |118.81 |105.98 | 86.92 | 94.01 (112.66 |117.29 2.86 3.04 3.67 4.83 4.36 3.33 3.11 
..|115.43 |106.92 |122.63 |118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 2.87 3.06 3.70 | 4.84 4.38 3.34 3.13 
Jan. 27..|115.54 |106.92 |122.63 |118.38 |106.41 | 86.64 | 93.69 |112.25 |116.86 2.87 3.06 3.70 | 4.85 4.38 | 3.35 13 
~-| 115.65 64 (122. 117.94 |105.41 | 86.21 | 93.21 112.25 |116.43 2.88 3.08 3.70 4.88 441 3.35 3.15 
13..|115.96 |106.73 |122.40 |118.16 |105.60 | 86.50 | 93.53 |112.25 |116.64 2.88 3.07 3.69 4.86 4.39 3.36 | 3.14 
6..|116.03 |106.92 |122.86 {117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 2.86 3.09 3.69 4.82 4.37 3.34 3.14 
High 1940/119.61 |112.25 |126.61 |121.94 |112.25 | 93.06 |100.00 |117.07 |121.72 3.05 3.19 3.78 5.24 468 3.42 3.36 
Low 1940/113.02 |103.38 |118.60 |115.57 |103.93 | 81.35 | 89.10 [110.83 (112.05 2.70 2.90 3.35 442 4.00 3.12 2.91 
High 1939/117.72 |106.92 |122.40 |118.60 |105.22 | 87.78 | 94. 112.05 |116.43 3.34 3.55 4.10 5.26 4.76 3. 3.64 
<— 1939/1 100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 | 104.30 | 106.54 2.88 3.05 3.71 4.77 4.34 3.15 
7. Ago 
Jan. 3 °40|115.81 |106.73 |122.17 |117.72 |105.41 | 86.64 | 93.37 |112.25 |116.43 2.89 3.09 3.70 4.85 4.40 3.35 3.15 
2 Yrs.Ago 2 Years. Ago— 
Jan. 3 °39|112.78 |101.94 |118.60 |111.84 |100.18 | 82.40 | 88.36 |107.30 |112.45 Jan. 3, 1939....! 3.89 3.05 3.37 3.99 5.16 4.73 3.60 3.34 





© These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160, 
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Guns and Butter 


(Concluded from page 16) 


of our country” for Government itself to assume 
its due share of the risks involved in such a pro- 
cedure? Would net unwillingness on its part to 
assume such risks be fully as reprehensible in any 
event as a “pessimistic policy about the future of 
America” on the part of industry? 

At still another point the President appears to 
betray a lack of understanding of fundamentals 
which may plague him and the country before a 
great deal more time has passed. In calling for 
uninterrupted production he assures labor that “we 
are bending every effort to maintain stability of 
prices, and with that stability of the cost of liv- 
ing.” If full production of the ordinary articles of 
commerce is to be maintained, why should higher 
prices be expected in any event—save, of course, 
as a result of inflationary practices on the part 
of the Government itself and of higher costs flow- 
ing from governmentally imposed or inspired re- 
strictions or labor exactions? If there is to be a 
program of curtailment of ordinary production, or 
if the Government is to continue to practice infla- 
tion and impose or induce cost-raising burdens 
upon industry, why should an effort be made none- 
theless to prevent prices from responding? Are 
not higher prices a well recognized brake upon con- 
sumption? Is anything to be gained by preventing 
inflation or higher costs from reflecting themselves 
in the normal way? Is not harm rather than good 
to be expected of artificial restraints which at- 
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tempt merely to prevent economic causes from hav- 
ing their natural effects? 

There remains the close relationship between the 
methods chosen for financing this gigantic prepar- 
edness program and the volume of consumption of 
the ordinary peace-time goods. Theoretically incre- 
ments of income received as a result of this pro- 
gram, or their equivalent, should find their way 
either through taxation or Treasury borrowing into 
the financing of the program. Obviously, in any 
probable circumstances income so derived will con- 
stitute a substantially larger percentage of total 
income than in the past. It is not probable that 
Government will find a way to take it all, or the 
equivalent of it all, in taxes. It will therefore be 
necessary for it to borrow the remainder, or its 
equivalent. The form that taxation takes and the 
success the Treasury has in borrowing savings 
rather than specially created bank deposits will 
have much to do with keeping the economic struc- 
ture in healthy condition during this trying period 
If the vast sums we are planning to spend upon 
armament are created out of thin air, distributed 
to millions of workers and others who demand but- 
ter, these latter may or may not get all the butter 
they want—depending upon how much can be pro- 
duced—but the cost of both butter and guns will 
be inordinate, and the entire economic structure 
will suffer accordingly. 

These are but some of the basic implications of 
this old question of “guns and butter too,” impli- 
cations which the President either does not grasp 
or prefers to ignore. They should be faced. 





THE|JSTATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jam. 3, 1941. 
Business news at the close of the year was generally 


favorable. With industry booming and the major indices 
of business still maintaining their recent high levels, it was 
expected the securities market would show considerable 
life and buoyancy at the close of the year, but no spec- 
tacular doings were in evidence, the market ending the 
year in a relatively quiet way. 

One of the outstanding developments of the week was 
the recommendation by the Federal Reserve System, as 
part of a vastly important program designed to head off 
inflation, of repeai of presidential power to make further 
changes in the value of the dollar and to issue $3,000,- 
000,000 of greenbacks under the so-called Thomas Amend- 
ment. However, a spirited congressional fight by the infla- 
tion bloc looms against the Federal Reserve program. 

A great deal of the steel on order is not wanted until 
the last half of 1941, or even as far away as 1942, “Iron 
Age” states in its weekly review, as it warns against draw- 
ing unwarranted conclusions from the extremely large 
backlogs of the industry. While steel companies are “sold 
out” for the first quarter, sufficient capacity is being held 
in reserve by all mills for defense requirements, including 
those of the British, it is stated. 

The trade publication says that the President’s call to 
the country for war-time production finds industry ready 
and anxious to do whatever it is asked to do. There is a 
general agreement that “business as usual” must be rele- 
gated to the background during the emergency, and strikes 
and lockouts must not be permitted to interfere with de- 
fense output, “Iron Age” observes. 

“In the steel industry there has at no time been any 
doubt that all of the steel requirements for national de- 
defense and for aid to Great Britain can be promptly met 
and without causing delays in fabrication of ships, ord- 
nance or other materiel. Only those poorly informed re- 
garding the industry’s potential performance under ex- 
treme pressure have drawn other conclusions,” observes the 
“Iron Age.” 

“It has been obvious for some weeks that steel ordered 
for so-called non-essential requirements may be subject to 
delays even beyond those originally cantemplated, but 
there is no suggesticn yet that production of consumer 


goods or other less essential needs will suffer drastic cur- 
tailment.” 

The Christmas holiday reduced power production in the 
week ended Dec. 28 and interrupted a string of successive 
all-time highs, it is indicated in the report of the Edison 
Electric Institute. The power and light industry produced 
2,622,850,000 kwh. in the week ended Dec. 28, off 288,060,000 
kwh. from the preceding week’s record level. The current 
week was 9.1% above the 1989 comparative of 2,404,316,000 
kwh., however. 

Engineering construction awards for the short week due 
to the New Year’s Day holiday, $82,544,000, are 54% higher 
than in the corresponding 1940 week, and 10% above last 
week, “Engineering News-Record” reports. This is the 
18th consecutive week in which current awards have 
topped their respective volumes of a year ago. Private 
awards gain 459 over the initial 1940 week and are 74% 
higher than in the preceding week as a result of the in- 
creased volume of industrial building. Public construction 
tops a year ago by 61%, but falls 11% under last week. 
Federal awards, which are responsible for the public gain 
over a year ago, were 523% higher than last year, but 
224%% under last week. 

The Association of American Railroads reported today 
545,307 cars of revenue freight were loaded during the 
week ending last Saturday. This was a decrease of 152,448 
cars, or 21.8%, compared with the preceding week; a de- 
crease of 2,757 cars, or 0.5 of 1%, compared with a year 
ago, and an increase of 45,852 cars, or 9.2%, compared 
with 1938. 

The record of 1940 will show that industrial output has 
exceeded 1939 by 18%, and 1929, the previous record year, 
by 10%, the National City Bank of New York said today 
in its monthly letter The outstanding fact is that payrolls 
are rising, living costs holding steady, and purchasing 
power spreading around the circle, demonstrating once 
more that the industries support each other, the bank de- 
clared. Although there is a clear prospect that industrial 
activity will move still higher in 1941, the bank sees ele- 
ments of danger in the general forward buying. First, pro- 
ductive facilities may be unnecessarily overloaded, and 
second, buyers may be caught with excessive stocks. 

With consumer interest shifting rapidly from holiday 
goods to January sales events and clearances, retail trade 
showed less than the seasonal decline in the week follow- 








Volume 152 


ing Christmas, according to the weekly trade review re- 
leased today by Dun & Bradstreet. Inc. 

Wholesalers reported that their business continued above 
the expected seasonal lows, due to replacement demand and 
pre-market orders on new lines. Industrial production re- 
bounded sharply to pre-holiday rates of output as backlogs 
Were maintained in record volume. 

Retailers reported that following the biggest Christmas 
trade in 11 years, exchanges and returns were about nor- 
mal. It was noted that shoppers making exchanges often 
requested a higher-priced article. 

Dollar volume of trade in automobile, department, ap- 
parel and grocery stores was estimated up 8% to 11% on 
“un average. 

The weather news of the week showed little or no de- 
velopments of interest outside of the fact that in many 
sections of the country, especially the Northeastern areas, 
temperatures have been unseasonably high. An unusually 
heavy fog blanketed New York on the warmest Dec. 29 
recorded in the city’s history, slowing down automobiles 
and buses on the highways, endangering navigation and 
causing an estimated $1,000,000 loss to airlines operating 
out of LaGuardia Field, which had one of the most serious 
disruptions of schedules since its dedication on Oct. 15, 
1939. More than 700 flights in and out of LaGuardia Field 
were canceled during the four days of fog and rain. Dur- 
ing the past week in the New York City area the weather 
has been very unsettled, with temperatures generally above 
the freezing point. 

The weather on Friday was characterized by early morn- 
ing rain and the presence of fog the remainder of the day. 
‘Temperatures ranged from 38 degrees to 42 degrees. The 
forecast for tonight and Saturday is for cloudiness chang- 
ing to fair on Sunday. No perceptible change in tempera- 
ture is leoked for. Lowest thermometer reading Friday 
night both for the city and suburbs was placed at 35 
de 

Overaight at Boston it was 31 to 36 degrees; Pittsburgh, 
34 to 52; Portland, Me.. 22 to 33; Chicago, 23 to 44; Cin- 
cinnati, 32 to 57; Cleveland, 32 to 52; Milwaukee, 22 to 40; 
Charleston, 58 to 70; Savannah, 60 to 71; Kansas City, 
Mo., 28 to 44; Springfield, Ill., 21 to 42; Oklahoma City, 
SC to 41; Salt Lake City ,10 to 29, and Seattle, 31 to 47. 

—_—_—_<——_——_ 


Bureau of Labor Statistics Index of Wholesale Com- 
modity Prices Unchanged During Week Ended 
Dec. 21 

The general level of wholesale commodity prices was 
unchanged during the week ended Dec. 21, Commissioner 
Lubin of the Bureau of Labor Statistics reported on 
Dec. 28. “This week’s index remained at 79.7% of the 
1926 average,’ Mr. Lubin said. “The present level is 
0.3% above that of a month ago and 0.5% higher than the 
corresponding week of last year. The principal price ad- 
vances of the week were in farm products, petroleum prod- 
ucts, and fertilizer materials. The principal decreases 
were reported for grains, silk hosiery, cattle feed, and 
fresh meats.” 

The Labor Bureau’s announcement continued: 

There was an advance of 0.4% in market prices for farm products and 
0.1% in hides and leather products, fuel and lighting materials, and 
chemicals and ailied products. Textile products declined 0.8% and foods 
vnd miscellaneous commodities 0.1%. Indexes for the remaining groups 
were unchanged. 

Higher prices for agricultural commodities, calf skins, raw jute and 
crude petroleum caused the raw materiais group index to rise 0.3%. 
Average prices for semi-manufactured articles were unchanged during the 
week, while manufactured commoditie declined 0.1%. 

Higher prices were reported for most livestock and poultry products, 
citrus fruits, onions, sweet potatoes, molasses, black pepper, sole leather, 
drillings, tire fabrics, men’s underwear, burlap, yellow pine and red gum 
lumber, maple and oak flooring, and linseed oil. Quotations were lower 
for most grains, cotton, eggs. flaxseed, raw wool, cereal products, white 
potatoes, cocoa beans, lard, most vegetable oils, goatskins, cotton yarns, 
manila hemp, quicksilver, pig tin, red cedar shingles, Douglas fir lumber, 
rosin, turpentine, boxboard, and crude rubber. 

The following tables show (1) index numbers for the principal groups 
of commodities for the past three weeks, for Nov. 23, 1940, and Dec. 23, 


1939, and percentage changes from a week ago, a month ago, and a year 
indexes from Dec. 14 to 
































ago; (2) percentage changes in subgroup 
Dec. 21, 1940: 
(1926—100) 
Percentage Changes to 
| Dec, | Dec.| Dec.| Nov.| Dec.| Dec. 21, 1940 from— 
Commodity Groups | 21, | 14,] 7, | 23, | 23, 
1940 |1940 |1940 |1940 |1939 | Dec. 14; Nov. 23) Dec. 23 
1940 | 1940 | 1939 
All commodities... ...... - 79.7| 79.7| 79.8) 79.5) 79.3 0; +0.3) +0.5 
Farm products.........---. 69.1) 68.5) 69.8) 68.8) 67.8; +04 | +04) +1.9 
bp dviiedebnndeootes 73.4| 73.5| 73.9| 72.8) 72.1| —0.1 | +0.8 | +1.8 
Hides and leather products -/|102.7/ 102.6) 103.0, 103.1/104.4) +0.1 | —0.4 | —1.46 
Textile products.-......-..- 74.2| 74.4| 74.3) 74.2) 77.8) —0.3 0| —4.6 
Fuel & lighting materials...) 72.6) 72.5 72.8), 72.4 73.5} +0.1 | +0.3 | —1.2 
Metals and metal products 97.6| 97.6) 97.5) 97.4) 96.1 0 | +0.2 | +16 
Building materials... ....... 99.2) 99.2) 99.1) 98.8) 93.6 0| +04) +60 
Chemicals & allied products_| 77.7| 77.6) 77.6) 77.5) «x +0.1 | +0.3 x 
Housefurnishing goods... .. 90.2} 90.2) 90.2) 90.2) 90.0 0 +0.2 
Miscellaneous commodities.| 77.1) 77.2) 77.4) 77.5) 77.4, —0.1 | —0.5 | —04 
Raw MAG. «.cocccsncee 72.9| 72.7| 73.4| 72.7| 73.3) +0.3 | +0.3 | —0.5 
Semimanufactured articles..| 80.7) 80.7) 80.5) 80.5) 82.1 0| +0.2 | —1.7 
Manufactured commodities_| 83.1) 83.2) 83.1) 82.9) 82.2, —0.1 | +0.2 | +1.1 
All commodities other than | 
farm products. .-.....-.-- 82.0} 82.1) 82.1) 81.8) 81.8; —0.1 | +0.2 | +0.2 
All commodities 
farm products and foods._! 84.4! 84.4! 84.4! 84.3' 84.3 0' 40.1! +0.1 
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PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM DEC. 14 TO 
DEC. 21, 1940 


Increases 
Fruits and vegetables. ........___ 2.5 Fertilizer materials. ............. 0.3 
Livestock and poultry........._- 1.4 | RSE ne 0.2 
Other farm products_...........- 0.7 peril eae paadinnioenee- nena 0.1 
Petroleum products.............. C4. Don eecdasandaccesenain 0.1 
EP dccbickatsanddbtbccacoun 0.3 Other textile PROGINS. .cceonensen 0.1 
Decreases 
yawn and underwear 2.3 Crude rubber 





———— en 


Revenue Freight Car Loadings Total 545,307 Cars in 
Week Ended Dec. 28 

Loading of revenue freight for the week ended Dec. 28 
totaled 545,307 cars, the Association of American Railroads 
announced on Jan. 3. This was a decrease of 2,757 cars 
or 10.5% from the corresponding week in 1939 and an in- 
crease of 45,852 cars or 9.2% above the same week in 1938. 
Loading of revenue freight for the week of Dec. 28 was a 
decrease of 152,448 cars or 21.8% below the preceding week. 

The AAR reported that loadings of revenue freight in 
1940 totaled 36,353,609 cars, an increase of 2,442,111 cars 
from 1939 and an increase of 5,896,531 cars from 1938. 
Increases were registered chiefly by loadings of coke and ore 
with coal, forest products and miscellaneous freight also 
showing increases. There were decreases for grain, livestock 
and less than carload merchandise. The Association further 
reported: 

Miscellaneous freight loading totaled 234,094 cars, a decrease of 63,082 
cars from the preceding week, and an increase of 7,719 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 120,346 
cars, a decrease of 28,607 cars below the preceding week, but an increase of 
12,999 cars above the corresponding week in 1939. 

Coal loading amounted to 113,618 cars, a decrease of 34,962 cars from 
the preceding week, and a decrease of 14,742 cars below the corresponding 
week in 1939. 

Grain and grain products loading totaled 21,983 cars, a decrease of 
5,950 cars below the preceding week, and a decrease of 4,457 cars below 
the corresponding week in 1939. 

Live stock loading amounted to 8,682 cars, a decrease of 3,350 cars 
below the preceding week, and a decrease of 1,277 cars below the corre- 
sponding week in 1939. 

Forest products loading totaled 24,181 cars, a decrease of 13,273 cars 
below the preceding week, but an increase of 4,474 cars above the corre- 
sponding week in 1939. 

Ore loading amounted-to 10,684 cars, a decrease of 2,257 cars from the 
preceding week, and an increase of 2,393 cars above the corresponding 
week in 1939. 

Coke loading amounted to 11,719 cars, a decrease of 967 cars from the 
preceding week, and an increase of 134 cars above the corresponding week 
in 1939. 

All districts except the Alleghany and northwestern _re- 
ported decreases compared with the corresponding week in 
1939 All districts except the eastern, Alleghany and north- 
western reported decreases compared with the corresponding 
week in 1938. d i 

The first 18 major railroads to report for the week ended 
Dec. 28, 1940 loaded a total of 257,446 cars of revenue freight 
on their own lines, compared with 324,586 cars in the pre- 
ceding week and 255,372 cars in the seven days ended Dec. 
30, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 















































on Own Lines | Recetved from Connections 
Weeks Ended— 
Dec. 28,Dec. 21\Dec. 30|Dec. 28)Dec. 21|Dec. 30 
1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Atchison Topeka & Santa Fe Ry.| 14,049] 17,601) 13,632) 5,578) 6,412] 4,481 
Baltimore & Ohio RR.........- 26,841] 32,628] 25,196] 15,338) 18,145] 12,258 
Chesapeake & Ohio Ry..-......- 16,096} 20,862] 17,47 7,255| 9,22 6,109 
Chi Burl. & Quincy RR...-| 12,951) 16,133] 12,497} 7,279) 8,799] 6,416 
Chic. Milw. St. Paul & Pae. Ry..| 15,483) 19,840) 15,432] 6,690) 8,436 ,560 
peg BR te Western Ry.-.-.| 12,171| 14,950} 11,715) 9,618} 11,578] 8,320 
Guif NN ee ae 1,840} 2,622} 2,084; 1,341) 1,298} 1,026 
International Great Northern RR.| 1,179} 1,551) 1,226] 1,639) 1,997! 1,519 
Missouri-Kansas-Texas RR...-.. 3,109} 3,759} 3,036) 2,245) 2,630) 1,983 
Missouri Pacific RR..........-- 11,510} 14,137} 11,100] 7,842) 9,631) 6,838 
New York Central Lines.......-. 34,097| 42,501| 33,069) 35,844] 44,220) 32,785 
N. Y. Chicago & St. Louls Ry...| 4,271) 5,158) 4,4 ,883} 11,882] 8,818 
Norfolk & Western Ry.......-- 13,854| 19,223} 14,133) 4,255) 5,263] 3,792 
Pennsylvania RR............-- ,388| 66,570 ,114| 34,804) 41,775) 32,752 
Pere Marquette Ry..........-.- 3 6,308} 5,098) 4,941] 5,926] 4,449 
Pittsburgh & Lake Erie RR....-. 6,374| 7,628) 56,672 ‘ 6,195) 5,057 
Southern Pacifie Lines........-.- 20, 27,630) 21,778| 7,693 ,244| 5,650 
Wabash Ry...... eaten eel 4,342| 5,485) 4,650; 7,927) 10,096) 7,190 
Dei ccinvccacsseesnebescis 257 ,446'324 ,586'255,372'175,680'212,747'156 ,003 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Dec. 28, 1940 | Dec. 21, 1940 | Dec. 30, 1939 
Rock Island & Pacific Ry.| Not available 23,535 Not available 
Illinois Central System.......... 24,643 32,650 27,261 
St. Francisco Ry...... 10,911 13,663 10,200 
Tetsl..ccccccccccceccccccccces 35,554 69,848 37,461 














In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Dec. 21, 
1940. a 
compared wi 


this period 91 roads showed increases when 
the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 21 
Total Revenue Total Loads Received Total Revenue Total Loads Recetoceé 
Ratlroads Freight Loaded Srom Connections Ratiroads Freight Loaded from Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
Eastern District— Southern District—(Cond.) 
Seis. 553 569 549 1,372 1,184 Mobile & Obio z........-..-- onee cece 1,600 coos oat 
a a 1,255 1,347 1,467 191 165 Nashville Chattanooga & 8t. L. 3,009 2,474 2,198 3,193 2,358 
Boston & Maine..... 7,633 7,386 6,661 11,439 9,863 Norfolk Southern..........-- 1,077 1,180 942 1,105 992 
1,390 1,432 1,583 2,462 2,127 Piedmont Northern.......-.-.. 406 353 351 1,472 1,266 
aendocesenees 25 2) 14 51 65 Richmond Fred. & Potomac... 354 292 300 5,338 4,423 
V@FIRORE....cocccccce- 1,307 1,356 1,065 2,066 1,954 Seaboard Air Line..........-.- 10,695 8,792 8,359 6,119 4,789 
Delaware & Hudson.........- 5,702 5,874 4,780 8,668 7,758 Southern System......... ----| 22,497 | 20,940 | 18,529] 16,801 14,333 
Lackawanna & West.| 8,868 9,112 8,200 8,111 7,351 Tennessee Central...........- 461 485 382 697 758 
Detroit & Mackinac.......... 299 278 . rod ; - . alt Winston-Salem Southbound... 147 122 121 833 708 
Detroit Toledo & Iron’ VRE: 2,766 2,606 41 P ’ 
Detroit a seeded Share aaa 399 299 213 3,808 3,676 _ ae Guianliihanater 109,010 | 99,360 | 90,508 | 78,426 66,231 
Te ais fae oa re 13,545 wy we wx ty oa 
Grand Trunk Western. ...-. oud 5,918 6 ,233 ; 77 
‘udson River....... 170 151 132 2,370 1,801 Northwestern District— 
Lense é me Engiand.......| 1,902 1,771 1,543 1278 1 oes Ciiteage & ons Nepean rf ey et 11 Lyf 
Lehigh Valley .............-- 9,166 8,869 8,406 ‘ ,169 || Chicago Great Western....-.-.-. ’ ’ ¥ é 7 
Maine Central. ...........--- 3,029 2,889 2,540 2,613 2,328 Milw. St. P. & Pacific 19,840 18,143 17,541 8,436 7,765 
Monongahela. ..........----- 4,131 4,748 3,778 234 213 Ch 8t. P. Minn. & Omaha 3,955 3,791 3,413 3,682 2,897 
Montour .............. eeceee 1,701 1,547 1,463 19 18 Duluth Migsabe 4 I. R..-..-.-- 881 549 188 295 
New York Central Lines...... 690 | 29,743 | 32,690 | 43,031 29,070 Duluth South Shore & Atlantic. 630 527 402 446 375 
N.Y.N.H.& 5 eas 0,484 9,478 8,406 4,094 11,771 Elgin Joliet & Eastern......--. 9,515 8,730 6,001 7,769 7,141 
New York Ontario & _| 1,126 1,130 1,567 1,979 9 Ft. Des Moines & South. 325 320 151 142 
N.Y. Chicago & St. Loui«.... 5,158 5,626 4,349 11,882 10,559 Great Northern....-.... anit nasteal 9,755 8,916 8,731 3,075 2,437 
N. Y. Susquehanna & W: " 402 449 cees 1,619 1,562 || Green Bay & Western. --.-....- 452 562 488 7 592 
& Lake Erie......-. 7,692 7,049 4,170 6,131 6,149 Lake Superior & Ishpeming -.-..- 254 158 174 68 61 
SD hE 6,308 5,872 4,520 5,926 5,036 Minneapolis & St. Louis. _...-- 1,557 1,549 1,481 2,148 1,590 
Pittsburgh & Shawmut... -.-.-.- 565 419 31 36 Minn. 8t. Paul & 8.8. M...-.- 5,004 4,347 4,339 2,603 1,927 
Shawmut & North... 444 376 393 243 202 Northern Pacifie._..........- 9,879 9,355 9,132 3,461 2,747 
Pittsburgh & West pasion 829 864 753 2,106 1,713 Spokane International.......-. 97 109 110 223 206 
MP LEDC TAL 542 512 476 979 924 Spokane Portiand & Seattle... 1,993 1,415 1,620 1,543 1,325 
Wabash..... a a a eh a 5,485 5,454 4,830 10,096 8,798 
Wheeling & Lake Erie........ 3,774 3,787 3,067 3,687 3,397 , eee eeccccoococce 81,434 74,671 68 ,963 49,223 41,687 
Total..... 156,259 | 147,514 | 125,852 | 179,445 | 159,693 Central Western District— 
Atch. Top. & Santa Fe System.| 17,601 17,328 18,546 6,412 5,307 
Alleghany District— pple ana TERESA, 2,728 2,697 2,419 2,390 2,192 
Akron Canton & Youngstown... 547 421 341 88 799 Bingham & PRR 422 386 353 99 63 
Baltimore & Ohio 32,628 | 29,474 | 24,555 18,145 15,089 Chicago n & Quincy. 16,133 14,997 14,340 8,799 6,834 
Bessemer & Lake Erie........ 2,571 1,427 1,835 1,807 Chicago & Diinois Midiand..-.-. 2,797 2,576 2,111 776 678 
Buftalo Creek & Gauley 266 295 6 7 Chicago Rock Island & Pacifie.| 10,513 10,947 9,741 9,076 7,648 
Cambria & 1,718 1,554 12 13 Chicago & Eastern Illinois... 2,778 2,745 2,441 2,606 2,572 
Central RR. of New Jersey... 6,415 5,078 | 13,699 | 12,082 || Colorado & Southern. .......- 722 664 730 1,527 1,212 
685 512 6 64 || Denver & Rio Grande Western. — “—— — ea a 
Cumberland & Pennsylvania... 285 222 41 26 Denver & it Lake.......... 
151 121 28 || Fort Worth & Denver City..-.- 725 978 936 816 933 
Long 556 604 2,834 2,685 |' Iilinois Terminal............-. 1,713 1,861 1,722 1,524 1,424 
= e108 | go M2] i8S | ghtet || Memearrangess-—---------| gap] age | 1z00| too] 8 
Pennsylvania 8; ER ay Syl) 1,477 7 1,775 ,898 pageeneosece ’ é p 
Co 13,462 ey a iS er North bien oe sn ieaedeminines “7. = = “= “ 
Union (Pittsburgh) ...... 18,562 ,859 ’ F Peoria & Pekin i tees 
Western Mary } 3,836 3,335 7,697 7,204 Pacific (Pacifie)*....| 25,483 20,777 17,505 6,260 4,522 
Toledo Peoria & Western... -_- 49 277 | 1.309| 1,155 
Dicadvtccansnecccscsees 140,882 | 107,825 | 111,713 | 100,927 a Pacifie System......... ee 12,658 gy 9,085 7,252 
Pocahontas District— Western Pacific. ............- 1,485 1,559 1,549 2,212 1,913 
Pn npcadsneas 20,862 22,005 19,335 9,220 7,814 
Norfolk & Western........ eco] 19,223 18,062 18,413 5,263 4,847 Totai....... Sy A 106,371 97,928 94,644 56,950 47,073 
aes . 4,332 3,819 4,287 1,810 1,060 
Southwestern District— 
Ws setectccece sesedéncce, 46,417 43 886 42,035 16,293 13,721 Rock 240 134 221 337 
= Fort Smith & Western x ogee 171 ca wiieiee 
Southern District— Guilt 2,894 2,888 1,298 1,255 
Tennessee & Northern 305 193 211 142 202 1,666 1,581 1,997 2,232 
Atl. & W. P.—W. RR. of Ala... 775 658 622 1,562 1,270 161 162 944 871 
Atlanta Birmingham & Coast... 666 590 482 1,037 690 City 2,033 1,716 2,044 1,816 
Atiantic Coast Line..........| 11,061 9,320 7,913 6,148 4,968 Louteiana & Arkansas 1,773 1,269 1,395 1,505 
Central of Georgia...........- 4,042 3,525 3,250 3,550 2,787 Litchfield & Madison 373 282 853 807 
Charleston & Western Carolina 404 348 308 1,273 1,186 Midland Valley ..... ecccecese 619 658 174 330 
Seen ecccsccecsocce 1,417 1,350 1,146 2,621 2,165 Missouri & 170 124 347 
Columbus & Gieenvilie..... oo 341 259 645 290 331 M taso: 3,703 3,726 2,630 2,476 
Durbam & Southern.......... 183 162 129 616 468 M Pacific 13,883 12,335 9,631 8,390 
empeneaeens 958 848 841 1,163 1,065 Quanah Acme & Pacific....... 78 93 129 119 
Gainesville Midiand.......... 29 29 25 92 68 St. Louts-San 7,151 6,419 4,567 4, 
oedncceco Sadesescooce 960 872 653 1,676 1,404 St. Louls 2,268 2,073 2,566 2,275 
« eeesecce eace 385 287 283 517 454 Texas & New Orleans. 6,022 6,258 3,212 J 
Gulf Mobile & Ohio........... 3,434 3,379 | y1,535 2,671 3,171 Texas & 4,059 4,272 3,898 3,499 
Cen System......-.. 21,870 20,967 19,432 11,572 10,189 Wichita Falls & Southern..... 60 133 1 75 75 
Loulsville & Nashville........ 23,271 21,611 9 6,472 5,314 Wetherford M. W.& N. W..-.- 13 25 14 215 30 
Macon Dublin & Savannah. ... 144 174 150 1,048 598 
Missiestppi Central. .........-. 119 150 146 418 274 Total. 48,372 47,251 44,371 26,196 | 33,592 

















Note—Previous year’s figures revised. * Previous figures. 


x Discontinued Jan. 24,1939. y Gulf Mobile & Northern only. 


z Included in Gulf Mobile & Ohio. 











November Truck Loadings Ahead[of 1939: Decline 5.9% 
from October , 


After a steady climb that began at mid-vear and ap- 
proached the all-time record in October, the volume of 
revenue freight transported by motor truck suffered a 
slight seasonal decline in November, according to tonnage 
reports compiled and released on Dec. 30 by the American 
Trucking Associations. The November volume dropped 
5.9% below that of October, but was 15.2% above the 
volume hauled in November, 1939. The A. T. A. further 


reported: 

Comparable reports were received by A. T. A. from 241 motor carriers 
in 40 States. The reporting carriers transported an aggregate of 1,533,639 
tons in November, as against 1,629,678 tons in October and 1,331,013 
tons in November of last year. 

The A. T. A. index figure, computed on the basis of the 1936 monthly 
average tonnage of the reporting carriers as representing 100, stood at 
139.33 for November. In October, the index figure was 149.51 (revised); 
in November, 1939, it was 144.10. 

Approximately 75% of all the freight transported during the month by 
the reporting carriers was ‘‘general merchandise.’’ The volume of freight 
in this category decreased 6.9% under October, but represented an in- 
crease of 14.9% over November of last year. 

Transporters of petroleum products, accounting for slightly less than 
9% of the total tonnage reported, showed a decrease of 5.7% in November, 
7 — with October, but their volume increased 14.5% over Novem- 

° 9. 

Movement of new automobiles and trucks, constituting a little more than 
6% of the total tonnage, increased 19.5% over October, and 19.2% over 
November, 1939. The increase over October was attributed to continued 
heavy movement of 1941 models. 

Iron and steel products represented about 3% of the total reported ton- 
nage. The volume of these commodities decreased 13.9% under October, 
but represented a 19.6% increase over November of last year. 

Almost 6% of the total tonnage reported was miscellaneous commodities, 
including tobacco, textile products, bottles, building materials, coal, 
cement and household goods. Tonnage in this class decreased 11.6% 
under October, but held 13.5% over the volume hauled in November, 1939. 


Moody’s Commodity Index Rises 
Moody’s Daily Commodity Index gained 1.9 points this 
week, closing at 172.4. The principal gains were in wheat, 
hogs, steel scrap and cotton. 
The movement of the index was as follows: 


Fri., Dec. 27..-....-......170.5; Two weeks ago, Dec. 20... -.. 168.3 
Pies. ss Min cn ogemmmnnds 170.9 | Month ago % Saeeyoiers 167.8 
BE, BPE: Bicbacactocoscocs 171.1}| Year oy, Oa pe 169.4 
Th. hs Ehécanesceussqns 171.8) 1939 —Sept. 22...-..... 172.8 
Td An. -BReestasceses Holiday Low—Aug. 15-_.---...-- 138.4 
, —— i SER re 171.9| 1940 High—Dec. 31...--._-_-- 171.8 
ale Gs Ganwecosaccash 172.4 Low—Aug. 16..----.--- 149.3 
> 





Commodity Price Indexes of Ten Countries Compiled 
by General Motors and Cornell University 

General Motors Corp. and Cornell University, which, 
prior to the European war, had collaborated in the publi- 
cation of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country, in so far as possible. Each 
commodity is weighted uniformly for each country, according 
to its relative importance in world production. The actual 
price data are collected weekly by eral Motors Overseas 
Operations from sources described as “the most responsible 
agencies available in each country, usually a government 
department.”” The commodities involved include “‘a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous foods (coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &c.). Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 
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The indexes, which are based on prices as expressed in the 
currency of each country, were reported Dec. 30 as follows: 












































(August 1939100) 
Argen-| Aus-| Can- | Eng- Mez-| Ni Swe- | Swtts-| Untted 
tina | tralia| ada | land | Java | co |Zeal’d| den \erland|States 
1940—-- 
May ..-.... 118 | 120 | 143 116/| 113 | 112 {| 131] 132); 112 
June ...... 118 | 118; 120| 144; 116 113] 114] 131} 136 109 
July....... 118; 118; 120| 145/| 115] 112] 114] 132] 140/ 109 
August....) 118 119 | 120; 150/ 115] 111 | 120] 132] 144) 1 
September .| 116 121 | 145; 116/| 110; 122] 135/ 153); 111 
Sapna -| 113 | 123 | 122) 145/ 117] 110] 120] 139/| 158/| 114 
Nov. 2..| r112 | 124 | 123 | 7145 117 110/ 7119] 141 | 162); 115 
Nov. 9..| 110 | 123 | 124] 7145 | 117] 110] 118] 141 | 7163 115 
Nov. 16..| 114 | 123 | r125| 143 117] 110} 117] 141 | r163 | 116 
Nov. 23..| 113 | 126 | 125 7147/| 118] 111 118 | 142; 163); 118 
Nov. 30..| 114} 127] 125); 1 7119} 111 117 | 142] 164} r119 
ee 1 125) 1 119 | 111 119 | 143 | *164 | 119 
Dec. 14..| 112 125 | *147 | #119 | 111 119 | 144 | *164/ 119 
Dec. 21..| *112 | *126 | 7126 | *147 | r120 ! 111 | 120! *144]  ... | 119 
* Preliminary. rf Revised. 





Wholesale Commodity Prices Advanced During Week 
Ended Dec. 28, According to National Fertilizer 
Association 

There was an increase in the general level of wholesale 
commodity prices last week, according to the price index 
compiled by the National Fertilizer Association. This index 
in the week ended Dec. 28, rose to 77.7 from 77.0 in the 
preceding week. It was 77.1 a month ago, and 78.1 a year 


ago, based on the 1926-1928 average as 100. The highest 
int recorded by the index during the year was 78.5, in the 
irst week of January; the year’s low of 74.1 was reached in 
August. The Association’s announcement, under date of 
Dec. 30, further stated: 

Higher prices for farm products and foods were mainly responsible for 
last week's rise in the all-commodity index. An advance in the price of 
cotton raised the cotton index to the level of two weeks ago. Grains were 
up moderately. A sudden spurt in livestock prices took the index to the 
highest level reached since March, 1939. In the food group declines in the 
prices of butter, cheese, and chickens were more than offset by increases in 
flour, rice, meats, lard, and vegetable oils. With six items included in 
the group advancing and none declining, the textile price index registered 
its third consecutive advance. Rising quotations for pig iron, steel scrap, 
and tin resulted in a moderate upturn in the metal price average. An 
advance was also registered by the fertilizer material index. The only 
group average to decline during the week was that representing the prices 
of miscellaneous commodities, which dropped fractionally as a result of 
lower hide and rubber quotations. 

Thirty-five price series included in the index advanced during the week 
while only seven declined; in the preceding week there were 23 advances 
and 28 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928==-100) 
































Percent Latest | Preced’g| Month Year 
Each Group Week Ago Ago 
Bears to the Group . 28,|Dec. 21,} Dec. 7, |Dec. 30, 
Total Indez 1940 1 1940 1939 

70.7 70.4 70.9 73.3 
47. 46.4 46.9 53.7 
57.5 55.9 56.0 67.0 
68.0 65.6 65.4 65.7 
53.8 53.6 54.1 59.9 
65.1 64.3 65.9 72.2 
70.6 66.9 66.1 62.5 
80.5 80.5 80.3 81.2 
86.1 86.2 86.5 89.6 
76.0 7538 75.3 81.3 
93.6 93.4 93.4 93.8 
97.8 97.8 98.0 87.6 
97.9 97.9 97.9 94.2 
72.3 71.9 72.3 73.8 
78.8 78.8 78.6 78.2 
94.1 94.1 94.1 94.9 
77.7 77.0 77.1 78.1 
oe 


Electric Output for Week Ended Dec. 28, 1940, Totals 
2,622,850,000 Kwh. 

The Edison Electric Iastitute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Dec. 28, 1940, was 2,622,850,000 kwh. The current week’s 
output is 9.1% above the output of the corresponding 
week of 1939, when the production totaled 2,404,316,000 
kwh. The output for the week ended Dec. 21, 1940, was 
estimated to be 2,910,914,000 kwh., an increase of 10.2% 
over the like week a year ago. 

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 

from 

1939 
Sapte: Panececce 2,462,622| 2,289,960| +7.5 | 2,154,276) 1,423,977; 1,674,588 
Sept. 14........ 2,638,634| 2,444,371, +7.9 | 2,280,792) 1,476,442) 1,806,259 
Sept. 21.......- 2.628,667| 2,448,888, +7.3 | 2,265,748] 1,490,863| 1,792,131 
Sept. 28........ 2,669,661| 2,469,689} +8.1 | 2,275,724) 1,499,459) 1,777,864 
Gees Boccecsss 2,640,949] 2,465,230; +7.1 | 2,280 1,506,219) 1,819,276 
Gi Bawcseges 2,665,064| 2,494,630} +6.8 | 2,276,123) 1,507,503) 1,806,403 
GiB. Boacscasca 2,686,799| 2,493,993; +7.7 | 2,281, 1,528,145) 1,798,633 
Ge... Biscccacce 2,711,282| 2,538,779 +6.8 | 2,254,947) 1,533,028| 1,824,160 
> Meaccnabe 2.734,402| 2,536,765, +7.8 | 2,202,451] 1,525,410) 1,815,749 
Nov. 9........ :719,501| 2.513.699} +8.2 | 2,176,557| 1,520,730) 1,798,164 
TDs, Biastcocda 2,751,528| 2,514,350) +9.4 | 2,224,213) 1,531,584| 1,793 584 
Pate cccence ,695,431| 2,481,882} +8.6 | 2,065,378) 1,475,268) 1,818,169 
Y 2,538,777 2,152,643] 1,510,337| 1,718,002 
2,585, 2,196,105] 1,518,922) 1,806,225 
2,604,558 2,202,200] 1,563,384| 1,840,863 
2,641,458 2,085,186] 1,554,473| 1,860,021 
2,404,316 1,998,135! 1,414,710’ 1,837,683 
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PERCENTAGE INCREASE FROM PREVIOUS YEAR 

















Major Geographte | Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Dec. 28, 1940 | Dec. 21, 1940 | Dec. 14, 1940| Dec. 7, 1940 
New England. ....... 78 6.7 5.2 6.7 
Middle Atlantic... .. 6.1 8.5 7.8 9.3 
ae ) ae 12:5 11.7 11.9 
West Central...._... 6.0 8.7 8.3 6.3 
rere 10.8 10.1 10.7 10.5 
Rocky Mountain... 7.8 12:3 7.9 3.6 
Pacific Coast........- 8.5 9.0 9.3 7.0 
Total United States - 9.1 ~~ 10.2 9.9 9.8 
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New York Reserve Bank Reports November Chain 
Store Sales in Second District 13% Above Year Ago 


Total November sales of the reporting chain store sys- 
tems in the Second (New York) Federal Reserve District 
were about 13% higher than in November, 1989, a more 
favorable year-to-year comparison than in the past two 
months, the New York Reserve Bank reported on Dec. 28. 
The ten-cent and variety, shoe, and candy chain stores 
registered the most favorable sales comparisons since 
August, and sales of grocery chain stores continued sub- 
stantially higher than a year ago. The Bank’s announce- 
ment continued : 

There was a reduction of about 5% in the total number of chain stores 
in operation between November, 1939, and November, 1940, owing to 
continued large reductions in the number of grocery and candy chain units 
operated, with the result that average sales per store of all chains com- 
bined in November showed a larger increase over last year than the 
Zain in total sales. 


























Percentage Change November, 1940 
Compared with November, 1939 

No, of Total Sales per 
Type of Chain Stores Sales Store 
niin tin thin did iaauiinee spent —~—15.3 +9.2 +29.0 
‘RePGEES O06 VETIED « i nccccncusncesose +1.0 +13.6 +12.4 
Ss ct cdéimebndbonbeadviinanteandnede —0.2 +14.8 +15.1 
Ct. ne wim oth dteddebetnadaneeeinne —10.3 +3.6 +15.4 
BROOD < da dinccctnannetosnotinna —4.9 +12.8 +18.6 

> 





1940 Engineering Construction Highest in History 


The rush to get national defense construction under way 
in the last half of 1940 carried the year’s engineering con- 
struction awards to the highest peak ever reported by “En- 
gineering News-Record,” according to a report issued by 
that organization Jan. 3, 1941. The 1940 volume, $3,987,- 
243,000, topped the previous high of 1929 by 1%, and ex- 
ceeded 1939 by 33% after trailing by 11% at the end of 
the first half. 

More than $2,500,000,000 in new construction reached the 
contract stage in the last half of the year, largely as a 
result of the speed-up in defense construction awards. 

Private and public construction awards both participated 
in the gains over last year. The public volume, $2,824,989,- 
000, set 2 new high mark, gaining 34% over the record 
established lasi year. The tremendous federal total, 
$1,451,726,000, also a new all-time high, was responsible 
for the public gain, and topped last year by 311%. Private 
awards, $1,162,254,000, climbed to the highest point reached 
since 1936, and increased 31% over a year ago. 

Industrial building construction was the important factor 
in the private gain. ‘The total, $594,064,000, eclipsed the 
record of 1929 and more than doubled its volume of 1939. 
Construction and expansion of manufacturing facilities, 
particularly in aircraft, engine, public utility, process, ma- 
chine and machined parts plants that are closely allied to 
defense production, boosted the industrial building volume 
to the new peak. Commercial building and large-scale pri- 
vate housing reported an increase of 3% over last year. 

The report also said: 

The gains in the public construction field were more widely distributed 
and three new high marks were established in individual classes of work. 
Public buildings rose to unorecedcented heights, topping the previous high 
of a year ago by 102%. The construction of barracks, cantonments, de- 
fense workers’ housing, government-owned manufacturing plants, etc., re- 
quired for preparedness and production of munitions brought about the 
new record volume. 

Airbase, airport, shipyard and shipway construction aided materially in 
keosting unclassified construction to its new pinnacle. This class of work 
topped the record year of 1930. and gained 54% over 1939. 

The third new record established in the public field was in streets and 
roads. They reported an increase of 5% over last year, the former high. 
In addition to these record-breakers, earthwork and drainage reports an 
increase of 1% over the tvtal reported in 1939. 

Every section of the country participated in these gains except the 
Middle Atlartic States. The Scuth turnea in a total volume of $863,- 
000,000, the highest on record, and a gain of 88% over 1939. Far West 
with %$493,000,000 2lso established a new high record for itself, a gain 
of 59% over 1939. West of Mississippi States set another all-time high 
with $702,000,000 a 28% gain over the previous year. Middle West, with 
a volume of $743,000,000 has the highest volume since 1929 and a 38% 
gain over 1939, and New England, with $244,000,000, tops all years since 
1930 and shcws a 29% gain over 1939. Engineering construction during 
1940 in the Middle Atiantic States was $951,000,000, 3% under the 1939 


volume. 
New Capital 


New capital for construction purposes for the year, $3,894,743,000, ex- 
ceeded last year’s mark by 62%, and reached the highest volume recorded’ 
in the last decade. Private investment was 24% above last year; Federal 
appropriations for non-federal work increased 31% over a year ago; and 
federal appropriations for federal work topped 1939 by 102%. 

The year’s financing is made up of $1,891,961,000 in Federal Depart- 
mental appropriations; $390,000,000 in WPA funds for construction ; 
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$581,918,000 in State and municipal bonds; $390,212,000 in corporate 
security issues; $218,704,000 in USHA loans for slum-clearance; $193,- 
320,000 in RFC loans to private industry; $184,000,000 in federal-aid for 
highway construction; $40,000,000 in REA loans; and $4,628,000 in RFC 
leans for public improvements. 
0 a - 
Analysis of Imports and Exports of the United States 
in November and 11 Months Ended November 


The Department of Commerce’s report of the character 
of the country’s foreign trade reduces the export and im- 
port figures into five separate groups, ranging from crude 
materials to finished manufactures, in each of which the 
agricultural and non-agricuitural totals are shown sepa- 
rately. In the first 11 months of 1940, 13.6% of domestic 
exports and 50.6% of imports for consumption were agri- 
cultural products; 86.4% of domestic exports and 49.4% 
of imports for consumption were non-agricultural products. 
We present the tabulation below: 


DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF NOVEMBER AND 11 MONTHS ENDED NOVEM- 
BER, 1940 AND 1939 

Analysis by Economic Groups 
(Value in 1,000 Dollars) 


















































11 Months Ended November 
Nov., | Oct., | Nor., 
Class 1939 1940 1940 1939 1940 
Value | Value | Value 
Per Per 
Value |Cent| Value | Cent 
Domestic Exports— 

materials 58,318) 29,188) 24,600! 463,423) 16.8) 437,798) 12.1 
on ee 1,550} 14,678) 11,965) 292,593) 10.6| 267,884] 7.4 
Non-agricult 16,768; 14,510) 12,635) 170,830) 6.2) 169,914) 4.7 
Crude foodstuffs ’ 7,521; 3,603) 102,972) 3.7 70,654, 2.0 
_ eee ,308| 7,454) 3,529) 101,830) 3.7 70,017; 1.9 
Non-agricultural....-.- 78 67 74 ck eee 638}  ..- 
Mfd. foodstuffs and bev..| 17,265) 10,832} 11,047) 185,965) 6.7) 156,927) 4.3 
Agricultural.......... 15,824; 9,520) 10,100) 171,285) 6.2) 139,085) 3.8 
Non-agricultural...... 1,441; 1,312 947 14,680} 0.5 17,842} 0.5 
anufactures. ....- 63,173) 81,424) 70,651) 539,940) 19.5| 841,699) 23.2 
Ditagsaasend 541 455 338 4,379} 0.2 4,277; 0.1 
Non-agricultural...... 62,632| 80,969) 70,313) 535,561) 19.4) 837,421) 23.1 
hed manufactures __ .|142,619/207,195/211,373/1,473,736| 53.3/2,116,076| 58.4 
Agricultural. ........-. 647; 1,301 884 7,518| 0.3 11,881} 0.3 
Non-agricultural...... 141,971/205,894|210,489/ 1,466,218] 53.0/2,104,195) 58.1 
336, 160/321 ,275/2,766 ,036/100.0/3,623,154|100.0 
33,408] 26,816) 577,605) 20.9) 493,145) 13.6 
302,752|294,458/2,188,431| 79.1/3,130,009| 86.4 
88,706| 93,838) 658,073) 32.2) 899,817) 39.1 
67,254) 68,751) 476,189) 23.3) 655,885) 28.5 
21,452} 25,087) 181,884) 8.9) 243,931| 10.6 
22,625| 22,695) 265,160] 13.0) 259,232) 11.3 
21,738| 21,754| 254,266) 12.4) 247,835) 10.8 
88 941 10,893} 0.5 ,398) 0.5 
21,176| 22,444) 283,565) 13.9) 258,044/ 11.2 
15,584) 16,316) 221,672) 10.8 3,380) 8.8 
5,592; 6,128 61,893} 3.0 54,664) 2.4 
46,042) 44,383) 431,153) 21.1) 506,627) 22.0 
8,512) 2,397 0,298; 2.0 ,347| 2.3 
42, 41,985) 390,856) 19.1) 454,280) 19.7 
34,383) 33,816) 405,413) 19.8) 377,921] 16.4 
403 447 6,025} 0.3 6,066; 0.3 
33,980) 33,369) 399,387] 19.5) 371,855) 16.2 
Tot. imports for consum'n|214,502/212,932/217,175|2,043,364/100.0/2,301,641/100.0 
Tt. £6nosenee 101,362) 108,490)109,666| 998,451) 48.8/1,165,513) 50.6 
Non-agricultural...... 113,140'104,441/107,510!1,044,913! 51.1/1,136,128! 49.4 
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Bank Debits for Week Ended Dec. 25, 1940, 9% Above 
Corresponding Week a Year Ago 

Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Dec. 25, eggregated $9,971,000,000. Total debits during 
the 13 weeks ended Dec. 25 amounted to $121,323 ,000,000, 
or 8% above the total reported for the corresponding period 
a year ago. At banks in New York City there was an in- 
crease of 8% compared with the corresponding period a year 

o, and at the other reporting centers there was an increase 
of 9%. These figures are as reported on Dee. 30, 1940, by 
the Board of Governors of the Federal Reserve System . 

SUMMARY BY FEDERAL RESERVE DISTRICTS 



































(In Millions of Dollars) 
Week Ended 13 Weeks Ended 
Federal Reserve District 
Dec. 25, 5 Dec. 27, Dec. 25, Dec. 27, 
1940 1939 1940 1939 
$586 93 $7,239 $6,512 
4,490 4,178 51,243 7,683 
538 467 6,374 5,774 
840 641 8,466 7,632 
358 299 4,667 4,203 
289 266 3,762 3.456 
1,283 1,303 17,570 16,009 
263 253 3,749 3,521 
156 154 2,198 2/195 
271 263 3, 3,560 
223 214 2,965 2,815 
673 619 9,522 8,820 
Total, 274 reporting centers....| $9,971 $9,150 | $121,323 | $112,1 
New York City *............__. 4,167 3,832 46,990 43,676 
140 other leading centers *_.____- 5,031 4,629 64.182 59,067 
133 other centers...........__.- 773 689 10,151 9,436 
* Centers for which bank debit figures are available back to 1919 
an 
Country’s Foreign Trade in November—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 27 issues its statement on the 
foreign trade of the United States for November and the 
11 months ended with November, with comparisons by 
months back to 1985. The report follows: 

The value of United States exports in November remained comparatively 
high, although the total dropped 5% to $328,000,000 from $344,000,000 
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in October. The November change reflects substantial declines in a few 
important commoditic.. 

General imports into the United States increased 8% in value during 
November to $223,000,000 from $207,000,000 in October. The value of 
November imports was the third highest for the year—only those for 
January and July were higher—nevertheless the excess of merchandise 
exports over merchandise imports continued above $100,000,000. 

Goods withdrawn from bonded customs warehouses during November 
were vaiued at $6,000,000 less than goods entered therein; consequently 
the value of imports for consumption was smaller in the aggregate than 
general imports and reached about $217,000,000. 


Changes in Commodity Exports 


Although it is to be expected under present war conditions, a feature 
of the export trade in November, as in October, was the low proportion 
that agricultural products comprised of the total. Their value dropped 
tc less than $27,000,000 from $33,000,000 in October, 1940, and approxi- 
mately $64,000,000 in November, 1939. In contrast with 22% in Novem- 
ber, 1939, -xports vf agricultural commodities in November, 1940, made 
up only 8.3% of totul United States exports. Cotton exports were 
unusually small, amounting te less than $8,000,000, or approximately 
ene-fourth of the value of cotton exports in November of last year. 
Unmanufactured tobacco exports were valued at $2,500,000, approximately 
one-half the total of November a year ago. As a group, exports of food- 
stuffs were also substantially smaller than in November, 1939. Meats, 
lard, apples, canned and dried fruits, grains, feeds and sugar all showed 
marked declines. Only oranges, wheat flour and vegetables among leading 
foodstuffs exported reached levels closely comparable to those of a year 
ago and only canned milk showed a substantial increase. 

In November exports of cotton to Europe, including the United Kingdom 
and the Soviet Union, amounted to $5,000,000 in comparison with 
$8,800,000 in October, 1940, and $19,000,000 in November, 1939. United 
States shipments of unmanufactured cotton to the U. 8S. 8S. R. reached a 
value of $2,600,000 in November as compared with $3,000,000 in October. 
These United States shiomerts of cotton to the Soviet Union in 1940 have 
been the first of any corsequenee since 1935. Shipments of cotton to 
the United Kingdom were valued at $2.295,000 in November and those to 
Japan at $157,000; both figures represent unusually small exports for 
this season of the year. 

As in other recent months, materials essential in a war economy com- 
prised a relatively large part of the total United States exports in 
November. Machine-tools, aircraft, heavy iron and steel, non-ferrous 
metals, firearms, and motor trucks—those exports which have been in- 
creased substantially since the outbreak of the war—represented about 
two-fifths of the tctal United States exports. Although shipments or 
aircraft and metals dropped off as compared with October, these six 
items, as a group, totaled approximately $130,000,000, or double the 
value in November, 1939. 

Manufactured and ;emi-finished articles, valued at $282,000,000 in 
November, comprised approximately seven-eighths of total United States 
exports. Omitting the six groups specified in the preceding paragraph, 
United States exports of manufactured and semi-finished articles in 
November advanced to approximately $150,000,000 from $140,000,000 in 
November, 1939. Exports of wood pulp, paper manufactures, rayon and 
coal-tar products, on the one hand, were considerably larger in value 
than a year ago, but exports of pigments, paints, toilet preparations, 
office appliances, Inbricating oil, and gasoline, on the other hand, were 
emaller. While shipments to neutral countries of some of these com- 
modities have increased, the closing of a large area of Europe to United 
States products and the curbing of non-essential imports by the United 
Kingdom and other British Empire countries are restricting foreign sales 
of a varied list of United States commodities. The increase in leather 
exports from $703,000 in October to $2.049.000 in November resulted 
from a large shipment of heavy bends to the U. S. S. R. This shipment 
was valued at $1,300,000. 


Changes in Commodity Imports 


Imports of crude materials, as a group, advanced about $5,000,000 over 
October to a total value of $94,000,000 in November, while semi-manu- 
factured imports declined nearly. $2,000,000 to $44,000,000. Crude ma- 
terials and semi-manufactures, taken together (including newsprint and 
burlaps, which are ordinarily classified as manufactures) made up 70% 
of total United States imports in 1940 as compared with 65% in 
November. 1939; the value of total unfinished imports increased from 
£139,000,000 in November 1939, to $153,000,000 in November, 1940. 
Imports of burlaps and newsprint have increased this year notwithstanding 
the curtailment in supplies from Europe. 

The value of the imports of finished manufactures (exclusive of burlaps 
end newsprint) dropped to approximately $19,000,000 in November, 1940, 
from $26,000,000 in November. 1939. Negligible amounts of manufac- 
tured goods have been received from the war area of Europe since last 
June, and even the much reduced amounts of such articles as leather 
manufactures and coai-tar products appearing in current statistics of 
imports for consumption very largely represent withdrawals from bonded 
customs warehovses. Imports of various foodstuffs, especially of cheese, 
fish and wines, also show drastic curtailment as compared with a 


year ago. 
Trade in Eleven Months Ending November 


The export trade of the United States mm the first 11 months of 1940 
reached $3,700,000.000, the largest total for any comparable period since 
1929, and promised to exceed $4,000,000,000 for the whole of 1940. 
Import trade totaled 32,400,000,000 for 11 months, with a 12 months’ 
aggregate of about $2,600,000,000 indicated. The net export balance of 
merchandise for the year will approximate $1,400,000,000, the largest 
excess of exports over imports in any year since 1921. The cumulative 
11 months’ figures showed an increaee of 32% in the value of total 
exports and a 15% increase in general imports. 


Exports 

The increzse in export trade during 1940 resulted largely from the 
expansion in shipments of a relatively few commodities—especially of 
aircraft, machine tools, iron and steel products, and non-ferrous metals. 
The Allied Powers purchased heavily cf these products through June and 
shipments to the United Kingdom have remained heavy in recent months. 
Moreover, exports to Latin America and Canada of various commodities 
have increased during the year. Despite a falling off in exports to mar- 
kets in the war area, of some commodities, namely, passenger automo- 
biles, gasoline, office appliances, and lubricating oil during recent months, 
the value of total exports of non-agricultura] commodities advanced 43% 
to a value of $3,130,000,000 in the first 11 months of 1940 from $2,188,- 
v00,000 in the corresponding period of 1939. 

Notwithstanding relatively large cotton shipments to Europe during the 
first half of the year. exports of agricultural products during the 11 
months ending November, 1949, declined 15%. in value to $493,000,009 
from $578,000,000 in the corresponding period of 1939. Exports of cottor 
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have been small in recent months, and exports of other agricultural 
products—tobacro, grain. fruit, and meat products—have been moving to 
foriegn markets in relatively small volume ever since the outbreak of the 
war in September, 1939. 

Inports 


Strategic materials and other crude and semi-manufactured commodi- 
ties have shown the outstanding increases in the import trade during 
1940. During the first 11 months of 1940 imports of crude materials 
and semi-manufactures (including newsprint and burlaps) reached a value 
of $1,564,000,000, or 68% of total United States imports. In the 
correspording period of 1939 these materials, valued at $1,221,000,000, 
were 60% of total imports. Imports of foodstuffs and beverages have 
been moderately smaller in value than in the corresponding 11 months’ 
pericd of 1939, mainly as a result of declines in imports of whisky from 
the United Kingdom and of sugar from the Philippine Islands and, since 
June, in imports of wines, cheese and various other food products from 
the continent of Europe. There have been declines also in imports of 
canned meats from South America and prices of coffee have been lower. 

Imports of finished manufactures (exclusive of newsprint and _ bur- 
laps) have also declined and dropped to $221,000,000 for the 11 months 
ending November, 1940, from $274,000,000 in the corresponding period 
ef 1939. In view of the marked curtailment in the imports of finished 
manufactured articles from the continent of Europe since last June, a 
larger decline might have been expected, but it should be borne in mind 
that imports of manufactured articles from the United Kingdom have 
continued on a relatively high level and that imports (for consumption) 
of products from other European countries include withdrawals from 
previously imported stocks held in bonded warehouses in this country. 


Exports, Including Reexports, and General Imports of Merchandise 
Comparative Summary 





| 11 Months Ended November 
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Nor., | Oct., | Nov., 

Erports and Imports | 1939 1940 1940 Ine. (+) 
1939 1940 | Dec. (—) 
| 1,000 1,000 1,000 1,000 


Dollars; Dollars| Dollars| Doliars | Dollars Dollars 
Exports, inel. reexports _ _ - _|292,453|343,848 327,685) 2,809,131|3,703,099| + 893,968 
General imports. .......-- |235,458 |206 ,939| 223,430 2,071,274/2,371,982| + 300,708 
Export balance --_-_-._-_-- { 56,995' 136,909 104,255' 737,857'1,331,117 


MERCHANVISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 


1,000 | 1,000 | 



































Month or Period 1935 1936 1937 1938 1939 1940 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ez ports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
EE obec cnasente 176,223) 198,564) 222,665) 289,071} 212,911) 370,081 
ee ,007| 182,024; 233,125) 261,935) 218,716; 347,060 
DMesdsdebeweess 185,026; 195,113) 256, 5, 267,781} 351,424 
BEitiembencasseees 164,151; 192,795) 268,945; 274,472) 230,974) 323,981 
Di tihittioambekinoase 165,459 .772| 289,922; 257,276) 249,466) 325,402 
Ge enetshnntdoonke 170,244; 185,693) 265,341) 232,726) 236,164) 350,551 
Biitnnesaecarececen 73,230; 180,390) 268,184 7, 229,631; 316,928 
Me wéacensscecss 172,126; 178,975) 277,031 7 250,102} 350,899 
September... ........ ,803 ,539| 296,579) 246,335) 288,956) 295,252 
Aye st ee 221,296| 264,949) 332,710) 277,668) 331,978] 343,848 
eee 9, ,364| 314,697) 252,381 4 327,685 
SWcascnaawke .469| 229,800) 323,403) 268,943 ‘ 





11 mos. ended Nov... ./|2,059,405)|2,226,178/3,025,764/|2,825,496/2,809,131/3,703,099 
12 mos. ended Dec. - .|2,282,874/2,455,978|3,349,167/3,094,440/3,177,176 





166,832) 187,482 
192,774 


170,689 178,246] 
158 ,072 
190,481 
186,300 
202,493 
178,866 
168,910 
175,623 
181,536 
pong res 


240,444 
277,709 
307,474 
286 ,837 
284,735; 148,248 
286,224 
265,214) 140,809 
169,030; 193,073) 245,668 
215,701) 233,142 
212,692} 224,299 

196,400} 223,090 35,458} 223,430 
186,968; 245,161) 208,833) 171,347| 246,807 


11 mos. ended Nov--_}1,860,517/2,177,431/2,874,835) 1,789,082/2,071 ,274/2,371,982 
12 mos. ended Dec. - .!2,047,485'2,422 ,592!3,083 ,668! 1 ,960,428'2,318,081 


Exports of United States Merchandise and Imports for Consumption 
Comparative Summary 















































| 11 Months Ended November 
Nor., Od., Nov., 

Exports and Imports 1939 1940 | 1940 Inc. (+) 
1939 1940 | Dec. (—) 
1,000) 1,000; 1,000 1,000 1,000 1,000 

Dollars| Dollars; Dollars| Dollars | Dollars | Dollars 
Exports of U. 8. mdse_--... 286 ,761/336 ,160/321,275|2,766 036 |3,623,154| + 857,118 
Imports for consumption _ ~!214,502'212,932!217,175|2.043.364|2.301.641 + 258,277 





MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 














Month or Pertod 1935 | 1936 | 1937 | 1938 | 1939 | 1940 
Exports—U. 8 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Merchandise— Dollars ars | Dollars | Dollars | Dollars | Dollars 
Samtere ..cacoscscce 173,560| 195,689} 219,063] 285,772] 210,260| 360.583 
ied at 160°312| 179:381| 229.671| 259.160| 216/191| 338/920 
— 181,667| 192; 2'443| 270,429] 263:995| 343711 
ee, es 160°511| 189°574| 264.627| 271.508] 227'624| 316'491 
ilireusunn, ctteeden 159:791| 197.020] 285.081| 253.713| 246/119] 318'109 
neem ante 167.278| 181,386| 256.481| 229:554| 233:465| 344/536 
aCe 167.865| 177,006] 264.613| 224,866] 226.740] 312'250 
ah... .2 ee 169°683| 175.825] 273.561| 228.312| 247.412| 342'841 
RET ocacbscouce ,040| 217,925) 293,374) 243,595) 284,392] 288,277 
i 218.184] 262'173| 329/373] 274.059| 323.077| 336/160 
November........... 267.2 "920| 311,212) 249'844| 286,761] 321'275 

ee =-77"| 220931] 226/666} 319,431] 266,358] 357.307 





11 mos. ended Nov-_._/|2,022,149}2,192,303/2,979,498|2,790,811)|2,766,036/3,623,154 
12 mos. ended Dec. _ _|2,243,081/2,418,969|3,298,929/3,057,169|3,123,343 
































Imports for 

Consumption— 
pg EEN 168,482} 186,377| 228,680] 163,312) 169,353) 234,610 

RP. cadarcaaen 52,246| 189,590) 260,047| 155.923| 152,577| 189.922 
bai amadne 175.485 ‘296| 295,705| 173,196| 191.269] 206.456 
ed ‘070| 199.776| 280.899 203,077 
Sviiecsus..cenebe 166,756| 189,008| 278,118 203.738 
ih asaditintiaeeeadl 155,313} 194.311] 278,300 205.170 
diecstaneannedal 173 197, 262.919 217.897 
ya pT ae 2 180.381 : 248.730 4.407 
September.......... '683| 218.425| 233,959 196.256 
October.......-..... 189.806] 213,419] 226.470 212/932 
November.......... 162,828; 200,304) 212,382 217,175 
December.....-- "| 179;760| 240,230) 203.644 
11 mos. ended Nov._- 1,859,145|2,183,747|2,806,200| 1,784,265 2,043,364|2,301,641 
12 mos. ended Dec. _ .|2'038,905!2.423.977'3,009.852' 1.949,624'2.276.099 
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Exports and Imports of Gold and Silver, Comparative Summary 













































































1l Months Ended November 
Nor., Ocdt., Nor., 
Exports and Imports 1939 | 1940 | 1940 Inc. (+) 
1939 1940 | Dec. (—) 
1,000 | 1,000 | 1,000 1,000 1,000 1,000 
Gold— Doliars| Dollars| Dollars| Dollars | Dollars | Dollars 
DE nas aconscaabuctin 10 17 6 497 4,992) +4,495 
Re bene oe aeeey ge 167,991 |325,981/|330,113|3,123,476| 4,612,289) +1488,813 
Import balance-__-_-_--..- 167 ,980/325,964|330,107|3,122,978| 4,607,297 
PR wa cawsnchvecseus 487 87 68 13,743 3,551; —10,192 
inniaiieetane cian 4,183) 4,857) 4,721 81,512 53,744| —27,768 
Import balance _____...- 3,696' 4,770! 4,653' 67,769! 50,193 
GOLD AND SILVER TRADE BY MONTHS AND BY CUMULATIVE 
PERIODS 
Gold Stloer 
Month or 
Period 1937 1938 1939 1940 1937 ; 1938 | 1939 ; 1940 
1,000 1,000 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Dollars | Dollars | Dollars | Dollars | Doliars| Dollars| Doliars| Dollars 
January .... 11 5,067 81 22} 2,112 355; 1,671 452 
February ... chu 174 15 1,811 233) 2,054 298 
March..... 3 20 18} 1,646 191} 1,923 657 
April. ..... 1 1 231 33] 1,668 250; 2,054 594 
pitence 4 212 36 3,563; 1,841 317 611 177 
June....... 81 131 19 1,249} 1,144 254 303 884 
July ....... 206 214 193 640 15 
August .... 169 17 13] 10} 278} 401) 937) 180 
September .. 129 11 15 13 285} 1,463} 1,292 139 
ber.... 232 16 15 17 380} 1,259) 1,773 87 
November..| 30,084 14 10 6 527 823 487 68 
December..} 15,052 16 1l 236) 1,344 887 
11 mos end 
Oe 30,968 5,873 497 4,992} 11,806} 5,738) 13,743) 3,551 
12 mos. end. 
bee 46,020 5,889 508 12,042} 7,082) 14,630 
Imports— 
January....| 121,336 7,155| 156,427| 236,413) 2,846) 28,708) 10,328) 5,799 
bruary...| 120,326 8,211) 223,296] 201,475) 14,080) 15,488) 9,927) 4,070 
March..... 154,371| 652,947| 365,436) 459,845) 5,589] 14,440) 7,20 5,724 
April...... 215,825| 71,236) 606,027 9,885) 2,821) 15,757) 7,1 5,170 
May....... ’ 52,987| 429,440) 438,695) 3,16 ,952} 6,162) 4,589 
, | RE 262,103) 655,438) 240,450/1164,224 J 19,186} 14,770) 4,673 
Mine aseud 175,624| 63,880) 278,645) 519,983| 4,476] 18,326) 5,531) 5,378 
August ..._| 105,013) 165,990) 259,934/ 351,563) 4,964) 4,985) 4,865) 4,107 
September..| 145,623] 520,907) 326,089) 334,113) 8,427) 24,098) 4,639) 4,656 
ber....| 90,709] 562,382) 69,740) 325,981} 5,701) 25,072) 7,268) 4,857 
November..| 52,194|) 177,782] 167,991) 330,113) 10,633) 24,987) 4,183) 4,723 
--| 33,033 - 451,183 23,151) 21,633) 3.795 
11 mos, end. 
Dt daates 1598,490|1738,915|3123,476/4612,289| 68,726/208,999| 81,512) 53,744 
12 mos. end. 
oo 1631,523/1979,458|3574,659 91,877!230,531! 85,307 




















—__—_<g—__—_——_ 
December Engineering Awards Second Highest on 
Record—Top All Previous December Totals 
Engineering construction awards for December, $398,- 
704,000, are the second highest ever reported, being ex- 
ceedel only by the record volume of October, 1940. They 
are the highest on record for any previous December, 
110% above the total for the corresponding 1989 month, 
and 4% over a month ago according to a report issued on 
Jan. 3, by the “Engineering News-Record.” 

Almost half of the month’s volume is made up of 
public building construction, and this is primarily responsi- 
ble for the high volume. Public construction is 132% 
higher than a year ago, and 6% above a month ago. Pri- 
vate awards gain 62% as compared with last year, but are 
2% below last month. Federal work makes up the bulk of 
the public figure and is 904 and 1814% higher, respectively, 
than December, 1939 and November, 1940. 

Valves of awards for the three months are: 











December, 1939 November, 1940 |December, 1940 

Total construction —-.---.-.-- $190,327,000 $382 724,000 $398 ,704,000 
Private construction _-. ~~... - 61,542,000 101,590,000 99,686,000 
Public construction __-...-- 128,785,000 281,134,000 299,018,000 
State and municipal---_-_- 107,016,000 96,738,000 80,581,000 
ee 21,769,000 184,396 000 218,437,000 








The report also said: 

December totals in the classified construction groups show gains over 
last year in public buildings, 513%; industrial buildings, 110% com- 
mercial building; and large-scale private housing, 27%; and unclassified 
construction, 69%. Losses are in streets and roads, 3%; bridges, 34%; 
waterworks, 41% ; sewerage, 12%; and earthwork and drainage, 1%. 

Comparisons with the volumes for a month ago reveal increases in 
streets and roads, 7%; public buildings, 13%; commercial building and 
large-scale private housing, 12%; and decreases in industrial buildings, 
7%; bridges, 27%; waterworks, 22%; sewerage, 0.2%; earthwork and 
drainage, 19%; and unclassified construction, 8%. 

Georgraphically, 211 sections except New England report gains over last 
year. Middle Atlantic is up 104%; South, 138%; Middle West, 205%; 
West of Misissippi, 61%; and Far West, 197%. 

Middle Atlantic states record a 20% increase over the preceding month ; 
South is up 40%; and Middle West gains 25%; while all the other sec- 
tions report losses ranging from 12% in the Far West to 58% in New 
England. 

New Capital 

New capita! fcr construction purposes for Decemebr totals $283,753,000, 
more than 5% times the volume that was reported for the corresponding 
1989 month. The month’s new financing is made up of $163,572,000 in 
corporate security issues; $118,137,000 in State and municipal bonds; 
$2,020,900 in KFC loans for private industrial construction; and $24,000 
in RFC loans for public improvements. 

- 5 i 


Britain’s Foreign Trade at Year’s Low in November 
Both imports and exports of the United Kingdom dropped 
sharply ia November to the lowest level in more than a year. 
Imports of £72,930,436 in the month compare with £85,095,- 
565 in October and £83,988,000 in November, 1939. Sinee 
the start of the war, the largest amount of imports in a single 
month was the £109,985,390 of April last. The £22,389,422 
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exports are the smallest of any month for a number of vears 
and compare with £52,734,113 last April, the war time peak. 

Following we present a tabulation of the monthly figures 
since January, 1938: 


SUMMARY TABLE SHOWING THE VALUE OF IMPORTS AND TOTAL 
EXPORTS FOR FACH MONTH IN THE YEARS 1939 AND 1938, AND 
THE COMPLETED MONTHS OF THE CURRENT YEAR, EXCLUSIVE 
OF BULLION AND SPECIE 
































Imports Exports x 
1938 1939 1940 1938 1939 1940 
£ £ £ £ £ £ 
Jan....| 84,879,549) 75,571,817/104,961,147| 45,984,546) 44,075,551| 44,730,987 
Feb....| 75,793,898) 65,438,402) 95,638,991| 43,086,428) 42,824,539) 39,835,044 
March... 853, 78,021,721|108,543,354| 47,623,642) 46,557,865) 45,053,511 
April...| 73,707,229) 70,049, *109985 390 .276,828| 39,728,564) 52,734,113 
May...| 75,398,794| 78,509,294|105,552,962) 45,341,989) 47,285,713) 48,713,558 
June...| 76,540,222) 82,172,862) 90,779,141) 41,880,695) 44,203,023) 38,215,027 
July....| 73,897,551] 78,251,309] 87,007,530) 42,025,182) 44,080,278) 33,008, 
Aug....| 74,112,624| 81,073,119) 95,019,856) 41,375,526) 41,565,345) 33,946,697 
Sept..._| 74,991,477) 49,894,916) 80,632,023| 43,846,909) 25,457,923) 32,369,032 
.---| 79,078,903) 61,841,464) 85,095,565) 48,005,979) 26,620,986) 24,357,657 
Nov....| 77,973,618] 83,988,000] 72,930,436) 48,037,135) 40,105,404; 22,389,422 
----| 74,132,368) 86,582,440 43,877,133) 42,670,205 
Total y_|919,508,933/885,512,502!z963215 959'532,279,966|485,569,302!z392964 134 





x Includes United Kingdom produce and manufactures and imported merchandise. 
y Corrected total for year. z Ten months’ total. * Corrected figure. 
The monthly totals are revised when full information as to dutiable imports is 
available, and corrections are made in the total for each year on the completion of 
the “Annual Statement of Trade.” 
——_— <> 
Aircraft, Iron and Steel Shipments in November Less 
than Previous Month—Machine Tools Exports 
Larger 
Supplementing other data on the Nation’s foreign trade 
in November, given in today’s issue, we present here an 
arrangement of the figures given out by the Department 
of Commerce showing the value of each of the chief items 
of the export and import trade, arranged according to 
economic groups: 

DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF NOVEMBER AND 11 MONTHS ENDED NOVEM- 
BER, 1940 AND 1939 

Analysis by Leading Commodities in Each Economic Group 
(Value in 1,000 Dollars) 





11 Mos. Ended Nov. 








Economic Class and Commodity Nov., | Oct., | Nov., 
1939 | 1940 | 1940 1939 | 1940 
Domestic Exports 

Crude Materiails— 
Cotton, unmanufactured._.......... 30,563| 10,541 7,703; 199,224; 208,706 
Tobacco, unmanufactured.........-. 4,922; 2,132) 2,544 72,43 40,243 
eh hie rehananebenenes’ 8,293; 5,909) 5,796 59,124 78,227 
Crude petroleum..................- 6,623; 6,823) 5,165 86,677 65,341 
PE i nn camnnndanbbaenes 213 72 235 8,869 9,638 
All other crude materials...........- 7,704) 3,711) 3,157) 37,092) 35,643 

Crude Foodstuffs— 
ER a ee 926 851 371 36,436 10,972 
ijt sinh andnhepaenéepoes 787| 3,572 592 16,262; 25,728 
Vegetables, fresh and dried.......... 915) 1,081 845 9,554 11,711 
ALE 824 238 173 10,139 1,842 
Dt << ttcthanendpeoetseens 432 494 441 10,413 7,281 
Qaer WOE GPUS. .. ccccnccccsceccocs 1,011 845 685 10,950 6,803 
All other crude foodstuffs........... 491 440 496 9,218 6,317 

Manufactured Foodstuffs— , 
itt dtitdnbpetsenecee ,824; 1,076) 1,141 28,184! 20,792 
Lard, including neutral lard........- 1,925 596 601 18,860 12,002 
Dairy products, except fresh milk -_- 608; 1,540) 1,683 6, 15,574 
a - 2'182| 2'088| 2,32) a2'075| 19'93 
piethdbbndoccoconcasce > K J 2,975, 19,933 
Ollcake and oflcake meal_..........- 872 65 7,964 ,508 
Vegetables, canned and prepared. . .- 527 597 505 6,001 6,829 
Dried and evaporated ee 1,671 557 444 20,904 6,380 
a 1,774 184 188; 24,083 9,162 
All citar manutactared foodntaitn...-| 2°768| 2,456| 3.0001 sv'sn0|  so'aee 
lisiagin A J J 27, y 

Semt-M anufactures— — 
1,520 704; 2,049; 11,704 11,670 





3 
98,917; 136,617 





9,570 7,821 
4,558) 32,377| 37,779 
2,550} 14,507! 18,955 
1,047; 13,659, 12,287 
5,570} 49,817) 55,355 
3,338; 32,211; 34,744 
1,500} 13,048) 15,054 
5,298; 26,729) 60,156 
6,851 87,572; 59,128 
5,895 ,09 89,275 
,777 i 13,218 
13,377; 55,815) 130,625 
,007; 44,210) 61,402 
10,572; 94,384) 106,922 
704 8,999 7,515 
2,137; 19,779) 19,884 
45,252 547; 404,551 
1,7 34,424; 23,267 
28,325) 104,175) 226,123 
1,734| 26,703) 19,319 
4,763) 63,726) 71,794 
,828) 228,896) 229,838 
10,316; 63,1 79,667 
408; 77,152) 51,914 
26,738; 88,912 . 
2,562; 19,799) 26,707 
616 8,279 7,323 
899 3, 19,122 
736 9,262 7,891 
1,304; 11,471 14,818 


4,556, 56,834 
29,304) 233,381) h329,201 
321 ,275/ 2,766 ,036'3,623,154 
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Jan. 4, 1941 
11 Mos. Ended Nov. 
Economic Class and Commodity Noo., | Od., | Nov., 
1939 | 1940 | 1940 1939 1940 
Imports for Consumption 
Crude MV atertals— 
TES SO Ge cansccsccssccsendes 4,748| 3,343) 4,232) 41,851) 45,216 
TT SE. onancdtanssacehindats 24 4,670| 6,893; 45,562 261 
CR cantetniasbunapeséeud 15,795; 28,480) 28,086] 151,054) 279,746 
GR, ccscdvesdidetibvanciasoni’ ,771| 1,738) 1,963) 30,212 .202 
RII LI OF TO 831 603 839; 17,627) 13,530 
Tobacco, unmanufactured.......... 3,375| 3,344) 2,567) 34, 33,754 
Cotton, unmanufactured............ 765; 1,285 812 7,545) 10,020 
Jute and jute butts........-.---..-. 46 280 71 3,417 .720 
Flax and hemp, unmanufactured-..-_- 245 124 85 2,269 2,219 
Wool, unmanufactured.......-...... 5,021; 7,388! 7,718| 43,522 1,703 
Gls BP cncacacesoococsccoucnsedses 14,016} 15,669) 18,322) 107,046; 114,447 
Other textile fibers.c.......-.------ 1 1,494; 1,323 14,187; 19,555 
Crude petroleum..............-....| 1, 2,878 ¥ 21,274 655 
Diamonds, rough, uncut...........- | 2,456 421 417 7,363) 10,566 
Diamonds for industrial use........- 627| 2,163 786 . 9,503 
Manganese, chrome, and other ferro- 
EE Es pti noncineneapanee | 1,590) 2,298) 4,705) 13,396) 32,477 
All other crude materials..........-- | 14,798, 13,131) 12,824) 126,219) 140,773 
Crude Foodstuf{s— 
Cattle, except for breeding........-.- 1,553, 1,832) 1,840) 19,692 15,714 
Wheat for milling and export......-- | 563) 550 509) 5,583 5,528 
Vegetables, fresh and dried_.......-- 981 230 470| 5,124 5,993 
GN via nibtdhnncccsanee | 2,265) 2,471) 2,178| 27,092) 26,975 
Cocoa or cacao beans......--------- | 2,602) 2,677) 2,312) 25,740) 28,526 
Ce conncbecessseocunseancnsese 13,485, 8,614) 9,775 125,767| 114,792 
as eee eee anamnel 2,039 2,065) 1,996 18,61 20,579 
All other crude foodstuffs..........-. 4,393) 4,186; 3,615 37,543 41,125 
Manufactured Foodstuffs— | | | 
SEE REREE, ndinisntiabdnonnesees 1,575| 1,077; 1,278) 26,055 16,408 
Ces. 4 wre enncsdeoeseeesbendbebes | 1,522) 419 432 12,030) 7,137 
Fish & shel!fish(canned, prepared, &c.), 2,515) 1,390) 1,302 18,896, 15,246 
Vegetable oils, edible..........--..- | 662) 405 282 10,196) 7,325 
Cane sugar—From Philippine Islands.| 2,204; 3,144) 3,430) 48,714 41,499 
From foreign countries. .........- 2,185) 3,888) 4,046) 63,027; 67,322 
Whisky and other spirits............| 4,198) 4,173) 4,789 42,285 39,143 
_ | ORR aaa aE Re | 1,054 753 585 7 7,368 
All other manufactured foodstuffs....| 5,862) 5,927) 6,300) 54,653) 56,596 
Sem1-M anufacdures— 
pO RE PO een 782) 445' 433 8,813 5,158 
Expressed oils, inedible.d........... 3,650; 2,684 1,972) 35,439 46,357 
Wool semi-manufactures __.........-- } 594 513 728 ,380 5,689 
Rayon filaments, short and tops. -.-.-- | 1,008 62 270 7,740 2,814 
Sawed boards, sidings, and lumber | 
(except railroad ties).......-..--- | 1,964) 2,259) 2,134) 16,722; 19,180 
Wood pulp........................| 9,812} 3,961) 4,285 67,347; 55,950 
Gee Ge Oe le GO cc cccccccessn 554) 2,834) 2,996 9,947) 25,421 
Diamonds, cut but not set........-- | 2,510 752, 1,868 25,246 19,198 
se ceetemcosiinick | 3,679| 8,222) 5,801| 34,916} 63,192 
I | 2,691) 3,344) 3,665) 22,60 31,734 
Tin (bars, blocks, pigs).......--.-.-- | 7,413) 10,682) 11,128) 58,418) 112,906 
Coal-tar prod aS ,567 577 17,634 8,549 
Industrial chemicals.d_..........-..- 1,465, 1,036 783 16,075, 11,647 
i el etee einem biael 2,159) 1,232; 1,178) 29,696; 25,830 
All other semi manufactures......... 8,742; 7,439) 6,582 74,177 73,002 
Fintshed Manufactures— 
Leather manufactures. ...........-- 662 191 1 6,125 3,082 
Cotton manufactures..............- 3,226; 2,316) 2,481) 34,439; 26,432 
ER ae 789 366 5 7,670 5,610 
| EE ae aN 3,608; 3,986) 2,689 25,913 42,354 
Manufactures of flax, hemp andramie| 1,938; 1,725) 1,518 9,556 17,014 
Wool manufactures...............- ,669| 1,562; 1,758 17,150 17,281 
Ge I nc cnnccesoossencs 695 569 460 6,914 5,107 
8 EP SR SS SS RE See 655 761 4 7,866 ,894 
SL ea aaa 11,372; 10,338| 11,711! 105,602; 115.057 
) Ge eee 653 658 6 6,172 6,306 
Steel-mill manufactures_..........-- 470 79 193 10,055 3.286 
ERIE are 853 851 7386 12,095 9,099 
_ i ee 1,244 513) 2,077 15,895 13,128 
All other finished manufactures... -..-. 11,315; 8,567; 6,919) 108,921 88, 
Non-commercial imports.f.........- 2,435; 2,267) 1,994 28,710 24,787 
Total imports for consumption....-. 214,502/212,932 217,175'2,043,364'2,301,641 





a Includes a small item which is not a semi-manufacture. b Includes tinplate 
scrap and waste. c Includes sisal, manila, kapok, New Zealand fiber, crin vegetal, 
&c. d Includes a few items not semi-manufactures. e Chiefly unrefined copper 
for refining and export. f Chiefly merchandise returned. ¢ Partly oil used for 
refueling vessels and for refining and export. h Includes merchant vessels valued 
at $39,427,000 in 11 months ending .November. 

—_~<@ 


Life Insurance Policy Loans Decreased 4.5% During 1940 


Some improvement in the stability of family financial 
conditions in 1940 is indicated by the fact that the volume of 
life insurance policy loans outstanding decreased by $131,- 
000,000 during the year, to the lowest aggregate in 10 vears, 
according to the monthly bulletin of the Institute of Life 
Insurance, issued Dec. 28. The year’s reduction on a 
percentage basis amounts to about 4.5%. The Institute 
also reported: 

Total policy loans now outstanding amount to $2,767,000,000, which is 
$650,000,000 less than at the bottom of the depression. On the basis of 
Percentage of total life insurance assets, which reflects the actual trend, 
the loans are now nearty 50% smaller than in 1932. 

During the depression, these life insurance loans constituted a major 
contribution to the relief of family financial pressure, as much as $1,000,- 
000,000 being loaned for this emergency use during one year of the depres- 
sion alone. Reduction in policy loans reflects an improvement in the 
budget situation of American familities. 

Repayments of outstanding loans are also increasing. Life insurance 
companies constantly urge their policyholders to undertake some plan for 
repayment of these loans, so that the beneficiaries of their policies will 
receive the full amounts intended for them. Experience has shown, too, 
that loans on policies which are not reduced often lead to lapses. 

—_—— —__—_ 


Conference Board Reports Manufacturers’ Orders at 
Record Level in November—Shipments and In- 
ventories Also Increase 

New Orders receeived by manufacturers in November 
rose to a new high record for the second consecutive 
month, after allowance for seasonal influences, according 
to preliminary indexes for that month compiled by the 
Division of Industrial Economics of the Conference Board. 
‘he value of shipments and inventories also increased, 
but at a more moderate rate than new orders. The 
Board’s report, issued Dec. 29, further stated: 

Adilitional large direct defense awards, as well as growing indirect 
defense requirements, were reflected in a 5% gain in the Conference 
8oard’s seasonally adjusted new orders index -(1935-39 equals 100) to 208 
from 198 for October. (The aggregate of the actual reports received by 
the Board showed a slight decrease from October, but it was less than the 
usual November decline.) The index row records a gain of an even 100 
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points over the years low of 108 for March. That increase has been 
considerably greater than the advance in production, and the result has 
been a marked rise in unfilled orders The non-durable goods industries 
participated more liberally in the advance in November than in that for 
October. The iargest increases in that group were shown by the textile 
and boot and shoe industries, although all other members also recorded 
gains, after allowance for seasonal influences. Among the heavy indus- 
tries, the best showings were made by the railroad equipment, iron and 
steel and building equipment industries. The electrical equipment, metal 
products and machinery industries recorded declines on a seasonally ad- 
justed basis, but in each instance the decreases occurred from high leevls. 


Shipments Near Record Level 

A further gain of 2% m November raised the index of the value of 
shipments (1935-39 equzis 100) to 150 from 147 in October, or to within 
one point of the record high of 151 established in July, 1929. Compared 
with November, 1939, the index showed a gain of 15%. Durable goods 
continued to lead the advance, rising 2% over October, 1940, and 24% 
over November, 1939. Non-durable goods, on the other hand, gained 
only 1% and 3%, respecitvely. 

Most industries reported increased shipments in November, after allow- 
ance for seasonal changes. Those hulding large defense contracts generally 
showed the greatest gains. Thus, among the durable goods group, the 
tailroad equipment, building equipment, electrical equipment and metal 
products industries turned in the best reports. 

Gain in Inventories 

Inventories registered in November the greatest gain for any single 
month since the period of accumulation which followed heavy buying at 
the outbreak .f war last year. Largely because of a 2.1% increase in 
durable goods, the index of the value of inventories, on a seasonally 
adjusted basis, rose to 124.7 from 122.7 for October. It compared with 
107.0 for November, 1939, and with the 1937 high of 126.7 in October 
of that year. Since the end of last January inventories have increased 
9.3%, while the gain over the 1939 low amounts to 23.5%. In view 
of both the size and iong-term nature of much of the defense work 
undertaken by manufacturers, the current high level of inventories, par- 
ticularly in durable goods, is net as significant as it might be under more 
normal conditions. 

The following tables give the Conference Board’s indexes of the value 
of manufacturers’ inventories, new orders and shipments for November, 
1940, for the preceding month, and for the corresponding month of 1939, 
together with percentage changes. These indexes, all based on the 1935-89 
monthly average as 100, are adjusted for seasonal variation. 


























Percentage Change from 
October 
November 1940 |November| Oct., 1940 ; Nov., 1939 
1940 (Rertsed) 1939 to to 
Norv., 1940 | Nov., 1940 
Inventories. ..........-- 124.7 122.7 107.0 +1.6 +16.5 
Durable goods - _-_--_-- 131.0 128.3 111.1 +2.1 +17.9 
Non-durable goods._..-| 116.3 115.8 102.1 +0.4 +13.9 
Ge cedure dedcccs 150 147 131 +2 +15 
Durable goods - _-...-- 168 164 136 +2 +24 
Non-durable goods - - _ - 130 129 126 - +3 
New ordefs............. 208 198 133 +5 + 56 





—— 


Report of Lumber Movement Week Ended Dec. 21, 1940 


Lumher production during the week ended Dec. 21, 1940, 
was 11% less than in the previous week; shipments were 
3% less; new business 16% less, according to reports (in- 
complete due to the holidays) to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of representative hardwood and soft- 
wood mills. Shipments were 23% and new orders 2% 
above production. Compared with the corresponding week 
of 1959, production was 6% greater, shipments 35% 
greater, and new business 8% greater. The industry stood 
at 79% of the seasonal weekly average of 1929 production 
and 105% of average 1929 shipments. The Association 
further reported: 





Year-to-Date Comparisons ; 

Reported production for the 51 weeks of 1940 to date was 7% above 
corresponding weeks of 1939; shipments were 8% above the shipments 
and new orders were 10% above the orders of the 1939 period. For 
the 51 weeks of 1940 to date new business was 9% above production 
and shipments were 7% above production. 

Supply and Demand Comparisons 

The ratio of unfiled orders to gross stocks was 32% on Dec. 21, 1940, 
cempared with 19% a year age. Unfilled orders were 41% greater than 
a year ago; gross stocks were 11% less. 

Softwoods and Hardwoods 

During the week ended Dec. 21, 1940, 432 mills produced 204,944,000 
feet of softwoods snd hardwoods combined; shipped 251,252,000 feet; 
booked ordezs of 209,658,000 feet. Revised figures for the preceding 
week were: Mills, 493; production, 229,199,000 feet; shipments, 258,- 
954,000 feet; orders, 249,142.000 feet. 

Lumber orders reported for the week ended Dec. 21, 1940, by 369 soft- 
wood mills totaled 201,860,000 feet, or 3% above the production of the 
same mills. Shipments as reported for the same week were 241,907,000 
feet, or 23% above production. Production was 196,859,000 feet. Re- 
ports from 74 hardwood mills give new business as 7,798,000 feet, or 4% 
below production. Shipments as reported for the same week were 
9,245,000 feet, or 16% above production. Production was 8,085,000 feet. 

F Identical Mill Reports 

Production during week ended Dec. 21, 1940, of 353 identical softwood 
mills was 195,314,000 feet, and a year ago it was 181,148,000 feet; ship- 
ments were, respectively, 240,185,900 feet and 179,176,000 feet, and orders 
received, 199,796,000 fect and 186,227,000 feet. In the case of hard- 
woods, 74 iderticai mills reported production this year and a year agy 
8,085,000 feet and 9,949,000 feet; shipments, 9,345,000 feet and 5,762,000 
feet, and orders, 7,798,000 feet and 5,535,000 feet. 


in 
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Weekly Statistics of Paperboard Industry 
We give herewith latest figures received wy us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 
The members this Association represent 93% of the 
total industry, and its p includes a statement each 
week from each member of the order and production, and 
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also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





























Unfilled 
Orders Orders Percent of Acttotty 
Pertod Received | Production 
Tons Tons Tons Current | Cumulatioe 
Month of— 
eee 628,155 579,739 167,240 72 oo 
February .......... 420,639 453,518 137,631 70 oni 
429 449,221 129,466 69 o 
456, 193,411 70 a 
624,184 247 644 76 oo 
509,781 236,693 79 a 
587,339 196,037 72 aw 
487,127 162,653 74 oe 
470,228 163,769 72 an 
648,611 184,002 79 és 
945 161,985 77 on 
479,099 151,729 71 sé 
128,203 167,953 78 73 
130,483 170,669 79 73 
127,271 174,906 78 73 
130,405 180,439 80 74 
132,249 184,002 | 80 73 
130,203 172,460 78 73 
130,222 152,355 

123,819 +228 77 73 
125,701 161,985 76 73 
129,151 162,760 78 73 
132,734 164,566 79 74 
x 133,123 156,823 80 73 

| eer 80,613 84,091 151,729 48 





Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 


Petroleum and Its Products—Industry Watches Wash- 
ington Developments—Cole Sub-Committee Re- 
news Probe, Ickes Sees “Resource Raids’’—West 
Coast Oil Men Seek Compact Membership—Barns- 
dall Revises Crude Prices in Texas—Holiday Pares 
Daily Crude Flow—Farish, Seubert Bullish on 1941 
Outlook—Mexican Oil Quota Increased by U. S.— 
Japanese Oil Firm Loses in Mexico 

With the new year at hand, attention of the petroleum 
industry was riveted on Washington with the disclosure that 
the House Committee on Domestic and Foreign Commerce 
had extended the life of the Cole Sub-committee, which had 
been investigating the oil industry, at the direct request of 
President Roosevelt in a letter to the subcommittee, made 
public late in December, President Roosevelt said that he 
thought that previous objections on the part of the industry 
to Federal control of crude production could be overcome 
in view of the importance of oil in the national defense picture. 

Secretary of the Interior Ickes, credited with the author- 
ship of the bill for Federal control of the oil industry in- 
troduced unsuccessfully last year by Representative Cole, 
despite the fact that it was a White House “must,” warned 
in his annual report that the Administration’s conservation 
principles will face their severest test in the coming months 
as the pace of defense quickens and short cuts in the form 
of “resource-raids” are threatened. “Our people are finally 
alert to the nature of the problem{we face in the administra- 
tion of our resources; they have begun to weigh the social 
consequences of individual action when it involves the looting 
of the heritage which we have received from nature,” he said. 

“One thing is clear,’’ Mr. Ickes continued. ‘‘The wisdom 
of the policies that we have followed for the last seven years 
is now bearing fruit. We are rch in resources, because we 
have put our house in order. Our natural wealth forms the 
sinews and muscles of our defense machinery. We will con- 
tion to administer prudently our resources for present use, 
and for defense when we must, and guard them for the 
future.” 

Withio its sharply limited field of action, the Secretary’s 
report pointed out, the Petroleum Conservation Division has 
been vigorous in its efforts to produce sensible conservation 
of the Nation’s vital supplies of petroleum. The experience 
of the Division in dealing with the industry and with State 
bodies governing petroleum production “continued to show 
the desirability of some form of Federal regulation to assure 
that there should be noJunnecessary wastage in the extraction 
of this vital—and definitely limited—resource.” 

Pointing out that the Division has no authority to enforce 

ederal regulation of the oil industry, and has never at- 
tempted to do so, Mr. Ickes added: Conservation of our 
petroleum resources continued to gain importance during the 
year as the outlines of our defease program were formulated. 

The mechanical implements of defense which we propose to 

increase so drasticailv are all dependent upon gasoline and 

oil for their operation, and as a consequeace, heavy new 
demands face our petroleum industry. Warships, tanks, 
mechanized units, and aircraft all need gasoline and oil. 

The large addition to our Navy, the mechanization of the 

Army make an adequate supply of gasoline and oil more 

imperative than ever before.” 

As the Federal Government renewed its efforts, under the 
direct supervision of President Roosevelt, to place the domes- 
tic petroleum industry under Federal control, the industry 
girded itself for an intensified drive to retain control of the 
industry. California, one of the largest oil-producing States 
in the Union, moved to join the Interstate Oil Compact as 
the Oil Producers Agescy of Los Angeles announced this week 
that it is asking California to adopt an enabling act which 
will permit the oil industrv of the State to join. On the final 
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day of the vear, the Interstate Oil Compact Commission, at 
a special meeting in Oklahoma City, drafted a model con- 
servation law. All member States, with the exception of 
Michigan, were represented at the meeting. 

_ “The Iaterstate Oil Compact. which has bees in existence 
since 1935, consists of a group of oil-producing States each 
of which has agreed to prevent physical waste in the pro- 
duction of oil,” L. L. Aubert, President of the Agency, 
stated. “California, through its natural resources code and 
its division of oil and gas, which administers the code, al- 
readv has the requisite fecidadton on its statute books. For 
us to join the compact requires only the passage of an 
enabling act by the State Legislature. Members of the 
compact are not bound by the action of the Interstate Com- 
pact Commission, which functiovs purely in an advisory 
capacity, vor is it necessary for member States to have laws 
controlling the productioa of oil.” 

Barnsdall Oil Co. on Dee. 31 announced revised price 
postings for its purchases in southwest Texas, reducing prices 
covering 12 grades and setting a new top for 28 gravity and 
above crude oil. The new schedule meant a decrease in the 
price of crude oil of 29 gravity and above ranging from 2 cents 
to 22 cents a barrel. with no changes in grades below 28 de- 
grees. The new top in the Greta fields is $1.09 against 
$1.33 posted in the same field for top gravity by Humble 
Oil & Refining. 

Pure Oil Transportation Co. on Jan. 2 posted an advance 
of 10 cents a barrel on crude oil from Central Basin fields in 
Michigan, effective immediately with all other companies 
meeting the advance the same day. The markup, which 
affects approximately 50% of the State’s daily average pro- 
duction of crude oil, was held due to the tightened market 
conditions brought about by lower output during the final 
three months of 1940. Postings in the Temple-Clare field 
moved up to $1.17, from $1.07. 

A slump of more than 225,000 barrels in daily average pro- 
duction of crude oil during the Christmas period pared the 
Nation’s net output to 3,385,500 barrels. The mid-week 
report of the American Petroleum Institute disclosed that 

roduction for the week ended Dec. 28 was off 236,200 

arrels and at 3,385,500 barrels was approximately 175,000 
barrels under the December market demand estimate of the 
U.S. Bureau of Mines of 3,560,000 barrels. 

Predominating factor in the sharp break in production was 
a decline of 205,750 barrels in daily average production in 
Texas, where output slid off to 1,136,600 barrels. Cali- 
fornia was off 16,200 barrels to a daily total of 602,700 
barrels, while Kansas daily production dropped 13,350 
barrels to 186,350 barrels. Louisiana was off 1,500 barrels to 
a daily figure of 288,500 barrels. Illinois showed its first 
= in months, rising 9,800 barrels to a daily total of 336,900 

arrels. Oklahoma was up 250 barrels to 399,750 barrels. 
_ Prospects for 1941 were seen as definitely bullish for the 
industry by W. S. Farish, President of Standard Oil Co. of 
New Jersey and E.G. Seubert, President of Standard Oil Co. 
of Indiana. Despite the loss of a greater part of the nation’s 
export markets for crude oil due to the Second World War, 
both oil executives foresaw increasing demand sufficient to 
take up most, in not all, of the slack thus created. Mr. 
Seubert stressed the point that the industry, if permitted to 
do so, is perfectly capable of meeting all demand, both 
ordinary consumer and defense demands. 

Succeeding Lon A. Smith, former Chairman:of the Texas 
Railroad Commission, on the Commission on Jan. 2, Oilen 
Culberson said in his inaugural speech that he would urge 
his colleages to join with him in unalterable opposition to 
Federal control of the petroleum industry. He charged that 
many dead wells in the State are on the production schedules, 
and promised that these would be eliminated. Mr. Culverson 
also declared that he would do his utmost to bring out 
fair adjustments of gas rates both to the consumers and the 
companies. 

In a proclamation issued by President Roosevelt through 
the Department of State on Dee. 31, an increase of slightly 
better than 1% in imports into the United States of Mexican 
oil was authorized as the President established the import 
quotas for crude petroleum and fuel oil during the calendar 
year 1941 under the reciprocal trade agreement of Nov. 6, 
1939, with Venezuela. Gustas for other nations also were 
changed somewhat in the proclamation since all are based on 
ge ong oe of 5% of crude petroleum processed in refineries 
in the Continental United States and in 1939 this was higher 
than in 1938, when it amounted to 61,812,000 barrels. 

The proclamation provided allocations of tariff quotas on 
crude petroleum and fuel oil in 1941 as follows: Venezuela, 
70.4%, aan 71.9% in 1940; The Netherlands, and her 
Overseas Territory, 21.3%, against 20.3%; Colombia, 3.2%, 
— 4%; other foreign companies, which virtually means 

exico alone, 5.1%, against 3.8% in 1940. The tax on the 
products falling within the quota limits as specified in the 
trade agreements will be 4 cent a gallon. Import. above 
these amouats will be taxable at the rate of 14 cent a gallon. 

The United Press reported from Mexico City on Jan. 2 
that “The Government is reported to have canceled the five- 
year coatract of the Japanese-controlled Veracruzana Oil Co. 
to explore 250,000 acres in the State of Veracruz.” 

Price changes follow: 

Dec. 31—Barnsdall Oil revised Southwest Texas crude prices. 

Jan. 2—Pure Oi) Transportation initiated a 10-cent a barrel advance in 
crude oil postings in the Central Basin fields in Michigan, which lifted 
Temple-Clare prices to $1.17. 
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Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


SeeRGE, FRnccccscnsmasnsdsonne $2.15 | Eldorado, Ark., 40...........-..-. $1.03 
Ge, PEvnvasccocsenouquassaa 1.0$ | Rusk, Texas, 40 and over...-.-.-.. 1.10 
EE. « ab ascawosscsnensdaddans 1.05 ia iatscidhtrncs nevis tpatinds enescodiies 73 
Western Kentucky.......-....... -90 | Michigan crude... ......-.-.--. -76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03 | Sunburst, Mont..-......_----..-.. d 

Rodessa, Ark., 40 and above...... -125 | Huntington, Cal f., 30 and over... 1.18 
Smackover, Ark., 24 and over..... -73 | Kettleman Hills, 39 and over...... 1.35 


REFINED PRODUCTS—SOCONY CUTS GASOLINE PRICES— 
BUNKER FUEL CONTRACT PRICE LIFTED—HEAVY FUEL 
OIL IMPORTS HURT MARKET—MOTOR FUEL INVENTORIES 
RISE—W. 8S. FARISH PROPOSES INCREASED OUTPUT OF 
AVIATION GASOLINE 


Reductions ranging from 1-10th to 3-10th cents a gallon in 
tank car and tank wagon og of gasoline were a New Year’s 
present to consumers in the New York-New England market 
by Soecony-Vacuum Oil Co., Ine. The reductions, posted 
on Dec. 28 and effective Dec. 31, did not affect western 
New York or other areas in this marketing territory where 
prices were sub-normal. 

An advance of 10 cents a barrel in the top contract price 
for Grade C bunker fuel oil, effective Jan. 1, was posted on 
Dec. 31 by leading marketers, setting the price at $1.25 a 
barrel, equal with the spot price of $1.25 a barrel, which 
has been’ in effect during the latter half of 1940. 

Continued mild weather plus the arrival of heavy ship- 
ments of South American fuel oil brought a further weaken- 
ing in the New York fuel oil market as the Defense Com- 
mission announced in Washington on Thursday that recent 
fuel oil price increase were caused.by rising demand for home 
and office heating and not by the defense program, adding 
‘there is no justification for a further rise.” 

Standard Oil Co. of Indiana announced on Jan. 2 that it 
would advance to normal all tank-wagon prices on Perfection 
kerosene that are one-half cent or less subnormal. All other 
special tank-wagon prices on this product will be advanced at 
least one-half cent per gallon, leaving none more than 1 cent 
subnormal. At the same time, all remaining subnormal prices 
on standard heat oil (range oil) will be advanced to normal. 
The changes, effective Jan. 6, will be effective throughout 
the company’s entire marketing area. 

Year-end inventories of finished and unfinished motor 
fuel showed a gain of 1,404,000 barrels, pushing stocks to 
83,274,000 barrels on Dec. 28. The American Petroleum 
Institute report compared this total with the 82,277,000- 
barrel figure on the comparable 1939 date, and stressed the 
fact that current stocks are less than 1,000,000 barrels ahead 
of last year, against a 15,000,000-barrel spread on April 1. 

Refinery operations held unchanged at 83% of capacity, 
with daily average runs of crude oil steady at 3,585,000 
barrels. Production of gasoline during the Dec. 28 week 
was up 397,000 barrels to 11,887,000. Stocks of residual 
fuel oil were off 221,000 barrels but stocks of gas oil and 
distillates were up 6,000 barrels. 

The addition of aviation-fuel refinery capacity at a cost of 
$30,000,000 would enable the petroleum industry to double 
its present output of 100-octane aviation-fuel, W. 8. Farish, 
President of the Standard Oil Co. of New Jersey and Chair- 
man of the American Petroleum Institute’s Committee on 
Defense Policies, pointed out Dec. 30 in a letter addressed to 
15 refiners making this grade of fuel. 

Mr. Farish’s suggestions for increasing aviation-fuel output 

were released by Axtel J. Byles, President of the American 
Petroleum Institute, who pointed out that a substantial 
additional increase could be gained by augmenting the lead 
content. Mr. Farish advanced the thought that while 
present refining capacity for this particular fuel is, if prop- 
erly utilized, more than adequate to meet all needs during 
1941, installations of additional refining equipment to manu- 
facture 100-octane fuel wisely might be commenced now 
because increased quantities probably will be required in 
1942. 
“It is my belief,” explained Mr. Byles, “‘that the public 
will be interested to know that the petroleum industry, in 
addition to supplying other industries with essential defense 
materials, is fully capable also of meeting present and future 
demands for 100-octane fuel for both military and civilian 
aviation. The Defense Commission and the Army and Navy 
have only to provide adequate storage facilities, order this 
gasoline, and the petroleum industry will keep those tanks 
full.” 

Price changes follow: 

Dec. 28—Socony-Vacuum cut tank car and tank wagon prices of gasoline 
1-10th cent to 3-10th cents a gallon in the New York-New England market, 
with the exception of areas where prices already were subnormal, effective 


Dec. 31. 

Dec. 31—Top contract price for Grade C bunker fuel oil was raised 10 
cents to $1.25 by all marketers. 

Jan. 2—Standard Oil of Indiana advanced to normal all tank-wagon 
prices of Perfection kerosene that were 44 cent or less subnormal. All 
other special tank-wagon prices will be advanced at least }¢ cent, leaving 
none more than 1 cent subnormal. All subnormal prices on range oil will 
be advanced to normal. All these changes are effective Jan. 6. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctties— 
St. OLN. J.$.06 -.063%4| Texas..... $.07%-.08 | Chicago._.._- $.04%-.05% 
Socony-Vac. .06 -.06%| Gulf.....-- 08 4-.08% |New Orleans. .06}4-.07 


T.Wat. Oil. .08%-.08%| Shell East’n .07}4-.08 
RichO fl(Cal) .08 4 -.08 34 
Warm r-Qu. .07}4-.08 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas.......-. $.04; New Orleans.$.053{-.05%4 
(Bayonne)........ $.055! Los Angeles.... .03}4-.05| Tulsa 04 -04% 


Gulf ports... 05% 
; .04%-.05% 
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Fuel Oil, F.O.B. Refinery or bar sa 
N. Y. (Harbor)— California 24 plus D ‘ew Orleans C_..... $1.00 
tt iineaansed a3 $1.00-1.25 Phuae Bunker C.... 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago— Tulsa_.........$.02%-.03 
F Piioccccsecbae s.04| 28.30 D...----...8.053| x 


Gasoline, Service Station, Tax Included 


z New York........ $.17 | Newark ....-2-2----8. .166 | Buffalo. ........- -- $.17 
2 Brooklyn......... Re) | e-~ -185}| Chicago..........-.. 17 
z Not including 2% city sales tax. 
——_—<a—_____ 


Summary of Gas Company Statistics for Month of 
October, 1940 


The American Gas Association reported that revenues of 
manufactured and natural gas utilities amounted to $64,- 
985,000 in October, 1940, as compared with $61,498,400 for 
the corresponding month of 1939, an increase of 5.7%. 
Revenues from industrial and commercial users rose from 
$22,311,100 a year ago to $23,492,400 in October, 1940, a 
gain of 5.3%. Revenues from domestic uses such as cook- 
ing, water heating and refrigeration, &c., amounted to $41,- 
492,600 in October, 1940, a gain of 5.9% over the figures 
reported in 1989 

The manufactured gas industry reported revenues of 
$31,689,000 for the month, an increase of 3.4% from the 
same month of the preceding year. Revenues for indus- 
trial purposes increased 10.4%, while commercial revenues 
increased 3.6%. Revenues from domestic uses were 1.4% 
more than for the corresponding month of 1989. 

The natural gas utilities reported revenues of $33,296,000 
for the month, or 7.9% more than for October, 1989. Rev- 
enues from sales of natural gas for industrial purposes 
gained 4.5%, while the increase in revenue from sales for 
domestic purposes was 11.1%. 

——__.<—___— 


Daily Average Crude Oil Production for Week Ended 
Dec. 28, 1940, Off 235,700 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 28, 1940, was 3,385,500 barrels. This was a decline of 
235,700 ‘barrels from the output of the previous week. The 
current week’s figures were above the 3,560,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States ducing December. Daily average pro- 
duction for the four weeks ended Dec. 28, 1940, is estimated 
at 3,549,550 barrels. The daily average output for the week 
ended Dec. 30, 1939, totaled 3,545,000 barrels. Further 
details as reported by "the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 28 totaled 1,698,000 barrels, 
a daily average of 242,571 barrels, compared with a daily average of 295,000 
barrels for the week ended Dec. 21 and 270,536 barrels daily for the four 
weeks ended Dec. 28. These figures include al! oi] imported, whether 
bonded or for domestic use, but it is impossible to make the separation 
in weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
Dec. 28 amounted to 81,000 barrels, a daily average of 11,571 barrels, 
of which 30,000 barrels was crude oll received at Savannah and 51,000 
barrels other petroleum products received at New York. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,585,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 83,274,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,887,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































a Adual Production 
B. of M Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended 
Require- | Allow- | Dec. 28, | Previous | Dec. 28, | Dec. 30 
ments ables 1940 Week 1940 1939 
(Dec.) 
Oklahoma. ..-......-. 422,600} 390,000) b399,750 +250} 401,400] 418,200 
Kansas............- 188,400} 192,400) b186,350| —13,350} 192,050] 178,600 
Nebraska..........- DG \sabaae b2,550 —150 aero 
Texas.... 71,400} —11,750| 77,950 ‘ 
North Texas. ....... 97,550; —8, 106, 76,350 
West Central Texas... 30,600 30,9 26,850 
West Texas......... 181,600} —38,100) 209,050) 227,150 
East Central Texas . . 050; —3, 81,550} 81, 
East Texas._......- 301,350) —73,750| 356,600} 394,400 
Southwest Texas - - . . 162,000} —-34,500} 189,900 a” 
Coastal Texas....... 212,050} —36,450| 237,000) 223,400 
Total Texas....... 1,277,000/c1316 657/ 1,136 ,600|—206 ,750) 1,289,050) 1,305,900 
North Louisiana. .... 67,950 —750| 68,500) 68,200 
Louisiana . . . 220,550 —750 ,300} 198,850 
Total Louisiana...| 280,300) 287,248] 288,500) -—-1,500) 288,800) 267,050 
Arkansas ........... 66,100 70,176 68,500 —200 68,650 70,650 
Missiesippi.......... 13,900 b]5,050; —1,550 15,550 1,700 
iamecsenencece 363,600 336,900} +9,800|) 331,050) 337,850 
ERENS + os decccece 15,500 b20,550 +450} 20,400 
Eastern (not incl. Ili- 103,600 
nois and In --| 90,900 89,550} —6,450| 91,600 
_ ues e--| 47,100 42,150 +350} 42,900) 67,300 
Wyoming........... 4, 73,400 —400 71,500 62,750 
Montana........... 19,700 18,200 +50} 18,150} 17,050 
i ebadeaed 3,900 3,450 +50 3,500 4.200 
New Merxico........ 100,600} 104,000} 101,400) --...--. 101,300} 109,050 
Total east of Calif. |2,966,100 2,782 ,900|—219,400/ 2,938 ,550/2,943,900 
pobsesddos 593,900| d571,000| 602,600) —16,300| 611,000} 601,100 
Total United States'3,560,000 3,385,500! —235,700'3,549,550|3 545,000 


The Commercial & Financial Chronicle 


27 


December. As requirements may be supplied either from stocks, or from new 
dqututuaiaed wiahapewels trou erate oh tavendaiien mewn en anes 
uirements to determine 


new com any upward revisions are made. 
original order all fields in the State (with a few exceptions, were ordered 
shut down for nine days, namely, Dec. 1, 7, 8, 14, 15, 21, 22, 25 and 31. Subse- 
quently Dec. 24 was added to the shut-down days. Panhandle, which was formerly 
included among the exceptions, was ordered shut down on Dee. 24, 25 and 31. 
d Recommendation of Conservation Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced 
CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 
NFINISHED 


















































FINISHED AND U GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED DEC. 28, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 
Datly Refin-| Crude Runs | Gasoline| Stocks of Fin- a Stocks at 
ing Capacity| to Stills Produc’n| tshed & Unfin-| Refineries, &¢ 
at Re- | tshed Gasoline 

Distria Po- 1P. C. Sineries 

ten- | Re- P.C.| Inet. Total | Total Gas Oil) Resid. 

tial | port-| Datly |Oper-| Natural| Fin- |Fin. &| & Dis-| Fuel 

Rate | ing | Aver. | ated tshed | Unfin.| tillates| Ot 
East Coast...| 643/100.0 91.0 1,605} 16,855) 17,541] 15,184) 11,064 
Appalcahian . 156| 91.0 120] 84.5 493} 2,782) 3,216 541 313 
Ind., Ill., Ky 743] 90.2} 564) 84.2 2,175| 13,732 ae 4,433] 2,959 
Okla., Kans., 

Missouri...{ 420) 76.9} 254] 78.6 ©890} 6,704) 7,057) 1,353) 2,096 
Inland Texas. 280) 59.6 119} 71.3 531) 1,634] 1,898 408; 1,560 
Texas Guif.__| 1,071] 89.2 902) 94.5 2,723) 11,706) 13,109] 7,467) 8,191 
Louisiana Gulf; 164| 97.6 121) 75.6 345} 2,520) 2,845) 1,456) 2,244 
No. La. & Ark} 101] 51.5 44) 84.6 117 530 556 306 420 
Rocky Mtn..| 121} 56.0 43) 63.2 214 986; 1,057 154 420 
California....| 836) 87.3) 492) 67.4 1,369} 13,955) 15,642) 10,189) 71,598 
Reported... 86.2| 3,244] 83.0} 10,462] 71,404] 77,274) 41,491/100,865 
Est. unreptd_ 341 1,425} 5,900; 6,000 775) 1,755 
*Est.tot.U. 8. 

Dec. 28, 40) 4,535 3,585 11,887] 77,304| 83,274] 42,266/102,620 

Dec. 21, °40) 4,535 3,585 11,490] 75,960} 81,870} 42,260/102,841 
*U.S.B. of M. 

Dec. 28, '39 a3,414 b11,657! 76,751! 82,277! 34,122\106,079 





* Estimated Bureau of Mines’ basis. a December, 1939 daily average. ~ b This 
is a week's production based on the U. 8. Bureau of Mines December, 1939 daily 
average. c 12% reporting capacity did not report gasoline production. 

World Tin Production in November Above Previous 
Month—Total Output for 11 Months Far Ahead of 
1939 Period 

World production of tin in November, 1940, is estimated 
at 21,800 tons, compared with the revised figure of 21,000 
tons in the previous month, according to the December 
issue of the “Statistical Bulletin” published by the Tin 
Research Institute, which is controlled by the Inter- 
national Tin Research and Development Council, London. 
This brings the total production in the first 11 months of 
the current year to approximately 209,800 tons, compared 
with 156,200 tons in the corresponding period of 1939. 

The exports from the countries signatory to the Inter- 
national Tin Agreement and the over- and under-exports at 
the end of November are given below in long tons of tin: 


























, End 
September October November | November 

Belgian Congo............- oi 1,200 2,035 bd ° 
CaS i Lt 3,149 3,615 4,784 —17,501 
—. BeGe-Cs.. « co ccdskioa * . s © 
PR cknatindtesaanibétiminde 9,056 5,604 6,845 —7 330 
Netherlands East Indies.......- 4,058 4,486 4,265 +230 
PA ode Renooadonécéeed 1,687 1,112 318 +1,174 
_. =r arr 1,288 1,579 | 1,524 —3,988 

* Not yet available. 

The announcement also reported the following: 

United States deliveries totaled 10¢,139 tons in the first 11 months 


cf 1940 showing an increase of more than 75% as compared with deliv- 
cries of 60,530 tons in the first 11 months of 1939. This year’s deliveries 
:nclude tin acquired for the emergency reserve stock. 

World stocks of tin, including smelters’ stocks and carryover, increased 
by 1,388 tons during November, 1940, to 55,278 tons at the end of the 
month. Stocks at the end of November, 1939, amounted to 50,607. 

The average cash price for standard tin in London was £258.4 in 
November, 1940, as against £258.1 in the previous month and £230.0 
in November, 1939 

The average price for Straits tin in New York was 50.56c. per pound 
in November, as against 51.50c. in October and 52.24c. a year ago. 

———— 
Weekly Coal Production Statistics 

The Bituminous Coal Division of the United States De- 
partment of the Interior in its current weekly coal report 
stated that production of bituminous coal continues to show 
little change. The total output in the week ended Dec. 21 
is estimated at 9,900,000 net tons. This is in comparison 
ie 9,274,000 tons ‘produced in the corresponding week 

193 

The United States Bureau of Mines reported that the 
roduction of Pennsylvania anthracite for the week of 
Dec. 21 was estimated at 1,154,000 tons, a decrease of 
70,000 tons from the week of Dee. 14. In comparison with 
the corresponding week of 1939 the output showed a decrease 
of 95,000 tons (about 8%). 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATE ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 

















Week Ended Calendar Year to Datec 
Dec. 21|Dec. 14|Dec. 23 
1940 1940 1939 19404 | 1939 | 1929 
Bituminous Coal a— 

Total, including mine fuel... ._-.- 9,900} 9,915) 9,274\441,887\384,705| 524,775 
Daily average.......---....-- 1,650} 1,653) 1,546) 1,475; 1,281] 1,741 
Crude Petroleum b— 

Coal equivalent of weekly output.’ 5,800’ 5,733| 6,196'300,173\279,785'224,507 








a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
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equivalent coal, assuming 6,000,000 B. t. per barrel of oil and 13,100 B. t. u. 
that most yy A ~ of petroleum prod 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 





























(In Net Tons) 
Week Ended Calendar Year to Date b 
Dec. 21 | Dec. 14 | Dec. 23 
1940 1940 1939 1940 1939 1929 
Pa. Anthractte— 
Total, including col- 

Mery fuel a......-. 1154,000| 1224,000| 1249,000| 48,734,000) 50,453 000/72 ,236 ,000 
ey ~ 74, peegueties c} 1096 ,000/1163,000)| 1187,000|46,300,000)| 47,930,000) 67,035,000 
United States total..| 93,000) 100,600) 67,600) 2,732,200| 1,331,200) 6,387,800 

Daily average....| 15,500! 16,767' 11,267 8,958 4,365 20,944 





ashery and dredge coal, and coal shipped by truck from authorized 
operations. b Sum of 51 full weeks ended Dec. 21, 1940, and corresponding 51 
weeks of 1939 and 1929. c Excludes colliery fuel. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


me gy he Ay Df gt on railroad 
and are subject to Ce SS ae Se 
aeias ond Sante abunees of of fuel eumuad sosuran tremn tho operates.) 












































(In Thousands of Net Tons) 
Week Ended— 
State Dec. 
Dec. 14| Dec. 7 |Dec. 16|Dec. 17|Dec. 14| Ange. 
1940 | 1940 | -1939 1938 1929 | 1923 e 
ARNE .cssccccescccces sectsece 3 2 3 3 f f 
BREED, cantatsenevesésocccscs 330 337 324 293 “ 349 
Arkansas and Oklahoma.......- 83 106) 42 69 146 83 
1 EERE 255 CE 174 170 131 164 249 253 
Georgia and North Carolina... -.. 1 1 1 1 
pee ganeroton a kiaienaptininatel 1,240] 1,295} 1,102 1,146) 1,570} 1,535 
485 458 402 410 frre 514 
76 78 64 74 112 121 
161 187 149 157 181 159 
750 783 674 671 988 584 
200 206 179 192 342 204 
37 30 40 31 64 37 
8 9 13 14 20 21 
80 88 65 74 80 64 
28 26 26 31 53 56 
78 75 53 54 £63 £27 
484 466 448 443 570 599 
Pennsylvania bituminous... .. 2,520} 2,445) 2,348] 1,856) 2,837] 2,818 
PR OS 136 129 114 106) 128 103 
TE i:tkeeecncesenonccccascese 14 13 16 17 46 21 
Petbtdnececoctecaneesscencs 98 89 73 104 128 100 
ae eeneenonensnosone 317 311 269 285 288 193 
seecsoescooe 38 45 36 42 61 57 
West Virginia—Southern. 1,780| 1,759) 1,663) 1,410) 2,124) 1,132 
Northern.b............--..- 640 578 636 575 706 692 
Wad aecebdoscsoesusccocee 152 152 107 126 140 173 
Other Western States 2 2 1 * £5 £5 
Total bituminous coal_......- 9,915} 9,840) 8,979) 8,348] 11,805) 9,900 
Pennsylvania anthracite.d...... 1,224; 1,003) 1,114 957; 1,920) 1,806 
Bees Ge COM cccccsccccccces 11,139] 10,843} 10,093] 9,305) 13,725} 11,706 
a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B, C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of , in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties, c In- 


cludes Arizona, California, Idaho, Nevada and Oregon. 
anthracite from published records of the Bureau of Mines. 
for entire month. f Alaska, Georgia, North Carolina, and South Dakota included 
with “other Western States." * Less than 1,000 tons. 
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Demand for Non-Ferrous Metals Holds Up Well as 1940 
Ends—Undertone Firm 


“Metals and Mineral Markets” ia its issue of Jan. 2 
reported that the week’s business in major non-ferrous metals 
was in volume, despite the holiday period. Prices 
hardly moved. The general tone was firm, largely on 
expectations of continued record consumption in metals as a 
result of British war orders and the defense program here. 
Copper and brass products were advanced in price by fabri- 
cators. This action brought immediate response from 
Washington, calling on fabricators to justify the move. The 
publication further reported: 


Copper 

Producers released fair tonnages of copper daily on the basis of 12c., 
Valley, with demand active. Custom smelters sold several lots of nearby 
copper during the week at a premium. Sales for domestic account for the 
last week involved 16,744 tons, bringing the total for the month so far 
(Dec. 30) to 85,667 tons. Export copper soid at 10.25c. f. a. s. on Tuesday. 

Estimated copper content of shipments by milis and foundries during 
November accounted for 106,000 tons, against 114,000 tons in October, the 
American Bureau of Metal Statistics reports. 

Exports of refined copper from the United States during October and 
November (foreign copper refined in bond), in tons: 











To— BRD. GA n cc ccwsccasee 27,815 7,483 
0 Re 153 | British India... .- re 451 
Brazil... a Ds bbccsbiasesne - 2 4 

eee - Elsewhere. _......... 1,229 
Great Britain 3,226 
China and Hongkong. 9858 rs ----31,887 13,389 


Copper and brass products were advanced Mc. on Dec. 26. The higher 
schedule resulted from increased production costs, fabricators claim. The 
industry will be asked to justify the advance at a meeting to be called in 
Washington soon. 

Lead 


Inquiry for lead improved during the last week, sales totaling 7,260 tons, 
against 1,868 tons in the previous week and 7,632 tons two weeks ago. 
Producers estimate January requirements of consumers about 70% covered. 
Quotations closed steady at 5.50c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and 5.35c., St. Louis 

Imports of pig lead during November totaled 2,843 tons, of which 2,687 
tons came from Peru. 

Zinc 


Producers continue allocating tonnages to consumers in need of zinc. 
The quotation for Prime Western was maintained on the basis of 7\c., 
St. Louis. Sales of the common grades for the week ended Dec. 28 amounted 
to 2,817 tons, with shipments in the same period of 4,385 tons. Unde- 
livered contracts of the Prime Western division totaled 120,509 tons at the 
end of the week. 
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Open contracts in zinc on the Commodity Exchange involve 4,140 tons 

of the metal, it was announced last week. 
Tin 

Trading in tin was inactive last week. Quotations showed virtually no 
change. World production of tin for November was officially estimated at 
21,800 tons, compared with 21,000 tons (revised) in October. Bolivia and 
the Belgian Congo are exporting larger tonnages. Plans for the construction 
of a tin smelter in the United States have been completed, and an announce- 
ment to that effect is expected in the next week. 

Straits tin for future arrival was as follows: 














January February March Apri 
50,100 50,100 50,050 50,050 
50,100 50,100 50,050 50,050 

Al 50,100 50,050 50,050 
50,100 50,050 0 50,050 
50,100 50,050 50,050 50,050 

“| HOLIDAY. 
Chinese tin, 99%, spot, was nominally as follows: Dec. 26th, 49.25c.* 


27th, 49.25c.; 28th, 49.25c.; 30th, 49.25c.; 31st, 49.25c.; Jan. Ist, holiday. 




















DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 
Electrolytic Copper {Stratis Tin Lead Zine 
Dom., Refy.\Ezp., Refy.| New York | New York, St. Louis | St. Louis 

Dec. 26..... 11.775 10.350 50.100 5.50 5.35 7.25 
+. 11.825 10.325 50.100 5.50 5.35 7.25 
Dee. 38..... 11.775 10.325 50.100 5.50 5.35 7.25 
Dec. 30...-.- 11.800 10.325 50.100 5.50 5.35 7.25 
Dee.31.-.-. 11.775 10.200 50.100 5.50 5.35 7.25 
Gils. Basese HOL, HOL. HOL., HOL. HOL. HOL. 
Average _.! 11.790 10.305 50.100 5.50 5.35 7.25 




















Average prices for calendar week ended Dec. 28 are: Domestic copper 
f. o. b. refinery, 11.785c.; export copper, f. o. b. refinery, 10.345c.; Straits 
tin, 50.100c.; New York lead, 5.500c.; St. Louis lead, 5.350c.; St. Louis 
zinc, 7.250c.; and silver, 34.750c. 


The above quotations are ““M. & M. M.'s” appraisal of the major United States 
markets, conan <0 Gee Sapemes by eae Se sae. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 


pound, 
Copper, lead and zinc quotations are based on sales for both prompt and future 
as “yy tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered, basis that is 
delivered at consumers’ plants. As delivery charges vary with the destination 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

age y nay t-te Yd, EL A, —- 
board, On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.8. transactions, dollar basis. Quotations, for the present, reflect this 
change in method of doing business. A total of 0.05 cents is deducted from f.a.s. 
basis (lighterage, & &c.) to arrive at the f.0.b. refinery quotation. 


6 to > the’ European war the usual table of daily London 
prices is not available. Prices on standard tix, the only 
prices given, however, are as follows: Dec. 27, spot, £2564; 
three months, £25934; Dee. 30, spot, £25614; ‘three mouths, 
£25934, and Dee. 31, spot, £256 \; three months, £259 % 
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Steel Industry Ready to Further Defense Output 


The “Iron Age” in its issue of Jan. 2 reported that Presi- 
dent Roosevelt’s call to the country for war-time production 
finds industry ready and anxious to do whatever it is asked 
to do. There is general eement with the thought that 
“business as usual’? must relegated to the background 
during the emergency and with the admonition that strikes 
and lockouts must not be permitted to interfere with defense 
output. The “Iron Age”’ further reported: 

In the steel industry there has at no time been any doubt that all of the 
steel requirements for national defense and for aid to Britain can be met 
promptly and without causing delays in fabrication of ships, ordnance or 
other material. Only those poorly informed regarding the industry's 
potential performance under extreme pressure have drawn other conclusions. 

Irving 8. Olds, Chairman of the U. 8. Steel Corp., comments that ‘‘to 
date, the Nation’s defense effort has not been delayed by any shortage of 
steel and no such delays from that cause are anticipated by the industry."’ 
Mr. Olds likewise voices the thought of the industry in promising ‘willing 
obedience to the obligation to make the public interest and public need 
paramount to all other interests and aims. 

Although steel companies‘ backlogs of orders are extremely large, un- 
warranted conclusions may have been drawn from that fact. A great deal 
of the material on order is not wanted until the last half of the year or even 
as far away as 1942. While in many products steel companies are ‘‘sold 
out’’ for the first quarter, sufficient capacity is being held in reserve by ail 
mills for defense requirements, inciuding those of the British. 

It has been obvious for some weeks that steel ordered for so-calied non- 
essential requirements may be subject to delays even beyond those originally 
contemplated, but there is no suggestion yet that production of consumer 
goods or other less essential needs will suffer drastic curtailment. There 
may not always be sufficient steel for accelerated production of non-es- 
sential goods, but no serious shortages are expected even where priorities 
are not to be had. 

The President's declaration that civilian dem?uads must, if necessary, give 
way to defense requirements is looked upon as further indication of a broad 
priority system soon. The question of priorities is still being studied by the 
National Defense Advisory Commission, Which has not yet announced the 
expected formation of an iron and steel priorities board. 

One effect of steel priorities might be to change the characver of rollings 
on continuous flat rolled mills, some of which now roll a variety of products 
including, platos, sheets, strip, skelp and cold reduced black plate for tinn- 
ing. If necessary, some of these mills can turn out larger tonnages of 
plates to relieve a temporarily tight situation, particularly in the wider 
plates. A tight situation exists also in electric furnace alloy steels, but 
this will be relieved when new capacity now in process of installation is 
completed. 

An inference from the President's radio address is that ships interned in 
American harbors may be commandeered and either turned over to the 
British or that American ships of like tonnage will be transferred to Britain, 
which would mean that increased shipments of steel to Britain would be 
possible. To facilitate such expected increased shipments, the Depart- 
ment of State has approved a system whereby blanket licenses covering 
nearly 100 different designations of iron and steel products and their raw 
materials have been issued to the British Iron & Steel Corp. This method 
will permit shipments to be cleared promptly without the necessity of 











Volume 152 


steel suppliers applying for individual licenses. This is the first time that 
blanket licensing has been permitted since the export licensing system was 
established . 

Steel ingot production this week snapped back to the pre-holiday rate of 
97%. The Pittsburgh district climbed two points over its pre-Christmas 
rate of 98%, the nighest level attained there in recent years. Chicago 
operations also rose two points to 994%. In four districts of the country 
operations are above practical rated capacity. 

High steel operations are accompanied by rising scrap prices in some dis- 
tricts. At Pittsburgh there has been a gain of 75c. in No. 1 heavy melting 
steel and one of 50c. at Philadelphia, where the price has been stationary 
for 10 weeks. The ‘Iron Age” composite price has risen to $21.83, its 
highest point of 1940, but 67c. below the 1939 peak. 

Steel bookings in December compared favorably in total volume with 
those of November. Fabricated structural steel awards in the week totaled 
44,260 tons and new projects total 45,000 tons. Outstanding railroad 
orders were 37 Diesel-electric switching locomotives Placed by the New 
York Central and 15 fast freight locomotives Placed by the Union Pacific. 


THE “IRON AGE” COMPOSITE PRICES 








Finished Steel 
Dec. 30, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates 
One week ago.....--..- 22.2.8. 2.261c.; wire, rails, black pipe, sheets, and hot 
One month ago............. 2. 2.261c.{ rolledstrips. These products 
COP PEF Sil ccnncccseccsetnsd 2.261c.| 85% of the United States output. 
2.21le. Apr. 16 
2 . May 
2.21lle. Oct. 18 
2.249¢c. Jan. 4 
2.016c. Mar. 
oil 2.056c. Jan. 8 
1. Oct 17920. May 3 
d i J q ay 
B.gesusnteunidnnbansadiiicnashiiaie 1.915c. Sept. 6 1.870c. Mar. 15 
Db teshbnebidanadenddnttiadduaental 1.98le, Jan. 13 1.883c. Dec. 
Pliadhndtnpnemaeaaiiaidiaendalvndtl 2.192c. Jan. 7 1.962c. Dec. 9 
WP Wuckdlinkiuencoktecenshednsaoun 2.236¢. May 28 2.192c. Oct. 29 
Pig Iron 
Dec. 30, 1940, $23.44 a Gross Ton Based on average for basic iron at Valley 
One week ago.................. 61; furnace and foundry fron at Chicago, 
One month ago................. 22.61; Philadelphia, Buffalo, Valley, and 
Gy Ullininmenamnaneddimede 22.61| Southern iron at Cincinnati. 
$22.61 Jan. 2 
20.61 Sept.12 
19.61 y 
20.25 Feb. 16 
18.73 Aug, 11 
5 17.383 May 14 
1 16.90 Jan. 2 
5 13.56 Jan. 3 
5 13.56 Dec. 6 
x . 6 14.79 Dec. 15 
PAE De OS ROE SY TA NTE 18.21 Jan. 7 15.90 Dec. 16 
Ueidbitecoddsenbbbhaboedises@udianen 18.71 May 14 18.21 Dee. 17 
Steel Scrap 
Dec. 30, 1940, $21.83 a Gross Ton Based on No. 1 heavy melting steel 





One week ago.............-.... $21. quotations at Pittsburgh, Philadelphia, 
2 ( Nereneeempeee 21.17} and Chicago. 
GP Ue cénadnidésncdéinvcte 17.67 

toh Low 
as aan ee ee $21.83 . 30 $16.04 Apr. 9 
Mi ibendichenintataiteepteinddsdieeiieabicpiveniseeaatinds 22. Oct. 14.08 May 16 
Se ndidestnahadbtenicebedsdmudimeuie 15.00 Nov. 22 11.00 June 7 
Withbudanectadassestudmamedsnadioinen 21.92 Mar. 30 12.92 Nov. 10 
ini shtnamapieannhinaainattnninmandien 17.75 Dec, 2 12.67 June 
Pe Metencaciilindncsesdoéebbiatbintns 13.42 Dec. 10 10.33 Apr. 29 
Dis sqendttibiinatinincesclionkbibiied 13.00 Mar. 13 50 Sept.25 
Ti cutniedibeeginnmndtipemieaindtidinmeiite 12.25 Aug. 8 6.75 Jan. 3 
Mlidiaddhéedetiecenttubototsnoasban 8.50 Jan. 12 6.43 July & 
Plane sncusdéitbobtecsbbadiabdnuakind 11.33 Jan. 6 8.50 Dec. 29 
Db ttibitgaskesinagmnaehmuibdauie ~ 15.00 Feb. 18 11.25 Dee. 9 
Tbe hdssieebebuddaskoddmubdenedatin 17.58 Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on Dec. 30 an- 
nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 
97% of the steel capacity of the industry will be 95.9% of 
capacity for the week beginning Dec, 30, compared with 
80.8% one week ago, 96.9% one month ago, and 85.7% one 
year ago. This represents an increase of 15.1 points, or 
18.7%, from the preceding week. Weekly indicated rates 
of steel operations since Dec. 4, 1989, follow: 

1 1940— 940— 
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“Steel” of Cleveland, in its summary of the iron and 
steel markets, on Dec. 30 stated: 

Never since the Worid War has scarcity of steel at the end of a year 
been so pronounced as now. This transcends all other factors of produc- 
tion, shipments, sales and prices. Industry would feel more encouraged 
if at least some relief were in sight. Even subsidiary fabricating com- 
panies of parent steel makers, such as shipbuilders, cannot get sufficient 
steel, particularly plates, from their home supply sources. 

Industry concedes that Washington-imposed priorities may be nearer, 
though there is question whether probable confusion from a new set-up 
would be compensated for by greater benefits. Increasing proportion of 
orders are for defense fresh off architects’ drawing boards. Thus a maker 
of bolts and nuts who three weeks ago was working at 80% now goes at 
100% because of start on a large scale of defense orders. 

It is encouraging, however, that threatened famines in coke and pig 
iron these several months have been staved Off, which may set an 
example for the industry generally. It may still be merely a question of 
proper distribution as to consumers, districts and periods of time. 

Methods of distribution come mere into the limelight. An Ohio 
fabricator of structural steel has just sold 7,000 tons for two projects in 
New York City; another Ohio fadricator has sold into the Chicago dis- 
trict; Chicago, in turn, has sold into the East. Cross shipments add to 
price, but that is of little consideration now. 

Delivery periods as respects various products are widening. Whereas 
steel sheets are delivered in 10 weeks, wide plates often specify 20 to 24 
weeks. Many sales are now made for what will prove third quarter 
Gelivery. Steelmakers are more careful than ever on sales for second 
quarter or beyond to specify “prices at time of shipment.” 

By some this is interpreted as an innate belief of steelmakers that 
prices will be higher. Contributing to this is the fact that Congress of 
Industrial Organizations wage contracts expire in February and may be 
renewed at higher leveis, though Washington and industry are committed 
if possible to unchanged prices. Where adjustments in extras and dis- 
counts are made they are invariably higher. Certain stove bolts, cap 
screws and set screws have thus been advanced 5%. 

Steel ingot prodnctior. last week declined 15 points to 80% of capacity, 
which compares with 754%%4% for Christmas week of last year. 

The pig iron merket generally has by now accepted the $1 per ton 
advance, though on rare occasions sales are being made at old levels. 
For many producers and agents sales have increased. Shipments this 
month promise to be equal to, or better than, November. 

Just before the holidays galvanized sheet production reached 84%, 
up one point and the highest in several years. Zine producers estimate 
production will balance ciUnsumption in first half 1941, relieving tension 
for galvanizers. 

Despite assertions that Lake ore carrying capacity is sufficient, Pitts- 
burgh Steamship Co. will build two record large ore carriers, to be ready 
for service in 1942. More steelmakers announce plans to increase ingot 
and allied capacities. 

Largest freight far award of the week was 2,000 box cars for the 
Union Pacific, to be built in their own shops. 

Scheduled automobile production for the week ended Dec. 28 is 82,545 
as against 89,365 for the corresponding week of 1939. The decline for 
the holiday week is to be 42,805 tons. 

Sales of fabricated structural steel for the year will have been approxi- 
mately 1,475,000 tons, according to ‘“‘Steel’s’’ compilations of orders for 
100 tons or more. 

This is about 325,000 tons above last year. A study reveals that 
about 17% each went into industrial buildings, bridges and manufacture 
and servicing of aircraft, while 14% went into engineering, such as dame, 
and 12% into shipbuilding. Remaining entered direct armament, rail- 
road work, public buildings and residences. 

Operating rates in steel districts last week dropped as follows: Pitte- 
burgh, 20 points to 75; Chicago, 18 points to 79%; eastern Pennsyl- 
vania, 13 points to 82; Youngstown. 13 points to 78; Wheeling, 22% 
points to 76; Cleveland, 14% points to 72; Buffalo, 15 points to 78; 
Birmingham, 16 points to 84; New England, 10 pointe to 90; Cincinnati, 
14 points to 73; St. Louis, 8 points to 79%, and Detroit, 14 points to 76. 

Rises in scrap brought “Steel’s’’ scrap composite up 9c. to $21.46 
and partly accounted for iron and steel rising 11c. to $38.43, the rest 
due to pig iron. Finished steel was unchanged at $56.60. 

Steel ingot production for the week ended the morning of 
Dec. 30 is placed at 81% of capacity, according to the “Wall 
Street Journal’ of Jan.2. This is a decline of 17 points from 
the 98% rate of the previous week. Two weeks ago the 
industry was at 97144%. The “Journal” further reported: 

Subsidiaries of U. 8. Steel are estimated at 80%, a loss of 204% from 
the preceding week, when the rate was 1004%. Two weeks ago the 
corporation was at 100%. 

Leading independents are credited with 8114% in the latest week. This 
was a reduction of 15 points from the two preceding weeks, when these 
companies were at 96%%. 

In the Christmas week of 1939 the industry showed a drop of 14 points 
to 75%. U. 8. Steel went down 18 points to 70%, and leading indepen- 
dents lost 10% points ic 79%. 

For the same holiday week of 1938 there was a decline of seven points 
for the industry, to 39%. U. 8. Steel recorded a loss of nine points, to 
35%, while leading independents dropped 5% points to 42%. 














The Week with the Federal Reserve Banks 
During the week ended Dec. 31 member bank reserve 
balances increased $189,000,009. Additions to member 
bank reserves arose from decreases of $84,000,000 in monev 
in circulation and $113,000,000 in Treasury deposits with 
Federal Reserve banks, and increases of $65,000,000 in gold 
stock and $5,000,000 in Treasury currency, offset in part 
by a decrease of $62,000,000 in Reserve bank credit and 
an increase oi $16,000,000 in non member deposits and 
other Federal Reserve accounts. Excess reserves of member 
banks on Dec. 31 were estimated to be approximately $6,- 
620,000,000, an increase of $180,000,000 for the week. 
The statement in full for the week ended Dec. 31 will be 
found on pages 76 and 77. 
in member bank reserve balances and related 
jtems during the week and year ended Dec. 31, 1940, follow: 


Increase (+) or Decrease (—) 


Since 
Dec. 31,1940 Dec 24,1940 Jan.3, 1940 
$s $ $s 
Bilis discounted. .....-.-..---.---- 3,000,000 —1,000,000 —4,000 ,000 
. Government securities, 
A. guaranteed........- = 2,184,000,000  _._....... —300,000,000 
advances (not 

: $6,000,000 po BH Dec. 31) eee”  acoameanene 3,000 ,000 

Reserve bank credit......... ,000,000 —61,000,000 + 18,000,000 

‘otal Reserve bank credit....... 2,274,000,000 —62,000,000 -—290,000,000 

Fer St... .cecatskatéanaseéonee 21,995,000,000 +65,000,000 +-4,298,000,000 

GUTOR « coccccnccccccoe 3,087,000,000 +65,000,000 + 124,000,000 

Member bank reserve balances... ... 14,026 000,000 + 189,000,000 + 2,305,000,000 

Money in circulation.............. ,733 ,000 000 ,000, + 1,152,000 ,000 

bubsscisésbodbpocdnd 2,212,000,000 1,000,000 -—155,000,000 

—— ae R. banks. ,000,000 —113,000,000 —283,000,000 
Non-member deposits other Fed- 

Reserve accounts........... 2,016 ,000,000 + 16,000,000 +1,112,000,000 
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Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City——- —————Chicago———_—_ 
Dec. 31 Dec. 24 Jan.3 Dec. 31 Dec. 24 ey 


1940 1940 1940 1940 1940 
Assets— s $ $ BS s x 
Loans and investments—total.. 10,298 10,323 8,703 2,384 2,392 2,182 
en 3,121 3,093 3,025 691 686 564 
Commercial, industrial and 
agricultural loans......... 1,907 1,906 1,672 480 a477 372 
Open market paper........-. 93 91 111 19 19 18 
Loans to brokers and dealers -_-_ 419 387 538 42 39 43 
Other loans for purchasing or 
ing securities......... 171 172 176 54 54 66 
Real estate loans............ 113 114 112 20 20 14 
BA Ee DEEDS ob cccucscescs 24 26 42 cous ileus eee 
CO ee eee 394 397 374 76 a77 51 
Tt Elinnkths anaéacomend 203 281 300 294 312 222 
Dtthitnnaneseneoe 1,169 1,167 706 146 147 176 
United States bonds,......._-- 2,852 2,835 2,279 762 762 709 
Obligations guaranteed by the 
United States Government... 1,574 1,567 1,233 113 107 175 
Other securities............... 1,379 1,380 1,160 378 378 336 
with Fed. Res. banks.. 6,749 6,645 65, = 1,056 1,103 934 
Gt ee Tl intnatanenccetibos 9 96 45 47 45 
Balances with domestic banks - . 80 88 82 329 324 286 
Other assets—net...........-- 330 322 354 41 41 45 
TAabilit 
Demand deposits—adjusted_... 10, oe 10,479 8,301 1,964 1,997 1,748 
TE RG cin dak enckswoces 723 659 511 514 496 
U. 8. Government deposits... -.- 0 28 51 95 95 83 
Inter-bank deposits: 
Domestic banks. ..........- 3,920 3,807 3,501 997 ~=1,011 897 
Foreign banks. ...........--. 63. 605 672 8 Ss 
Ps a bkaddabinan ostionte ip ‘tied ian Se sthtess wcde ae 
Other Mabilities............... 316 318 285 14 18 13 
Capital accounts.............. 1,503 1,514 1,485 266 264 247 


a Revised figures. 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 24: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Dec. 24: 
Increases of $15,000,000 in commercial, industrial and agricultural loans, 
$42,000,000 in reserve balances with Federal Reserve banks, and $103,- 
000,000 in demand deposits-adjusted, and a decrease of $53,000,000 in 
deposited credited to domestic banks. — 

Holdings of United States Government direct and guaranteed obligations 
increased $27,000,000 in New York City and $26,000,000 at all reporting 
member banks. Holdings of ‘“‘Other securities’ increased $40,000,000 in 
New York City and $33.000,000 at all reporting member banks. 

Demand deposits-adjusted increased $165,000,000 in New York City and 
$103 ,000,000 at all reporting member banks, and decreased $50,000,000 in 
the Boston District, $25,000,000 in the Cleveland District, and $21,000,000 
in the San Francisco District. Time deposits increased $14,000,000. 

Deposits credited to domestic banks decreased $70,000,000 in New York 
City and $53,000,000 at all reporting member banks. Depesits credited to 
foreign banks decreased $5,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Dee. 24, 1940, follows: 


Increase (+) or Decrease (—) 
Since 

Dec. i 1940 Dec. 1939 

+72,000,000 +2,344,000,000 


Dec, 24, 1940 
secmanat t tal 2 
nvestments—total _ _ ..25,604,000,000 
Loans—total 





cebaiGebdini hb ome@anns 9,354,000,000 + 13,000,000 596,000,000 
Commercial, industrial and agri- * 
cultural loans...........__. 5,016 ,000,000 +15,000,000 +616,000,000 
Open market paper.......___. Renee. § ssabendbue —19,000, 
Loans to brokers and dealers in 
Db di denneatciniiecse 545,000,000 —13,000,000 —170,000,000 
Other loans for purchasing or 
carrying securities —1,000,000 —40,000 ,000 
Real estate loans +2,000,000 + 41,000,000 
eens te banks...............  J0GODO88 © > cs cavuce<< —3,000,000 
Other loans........... +10,000,000 +171,000,000 
Treasury bills__......... —27,000,000 +137,000,000 
rk. rane oc: +44,000,000 +372,000,000 
United States bonds 6,959,000,000 +3,000,000 +571,000,000 
Obligations guaranteed by United 
States Government......._. 2,740,000,000 +6,000,000 +326,000,000 
Other securities. ................ 3,682,000,000 +33,000,000 +342,000,000 
Reserve with Fed. Reserve banks__11,715,000,000 +42,000,000 + 2,026,000,000 
— |. SR REREGRIA? Sapae 562, 000/000 —15,000,000 + 18,000,000 
Balances with domestic banks_... 3,387,000,000 —39,000,000 +326,000,000 
Liabilities— 
Demand — aaa ee 22,382,000,000 + 103,000,000 +3,662,000,000 
ue — en it de spisteomeeg 5. Ate en eee by ope + 145,000,000 
nmment deposits....... ¢ y —t, f —107, J 
Ines oe Dos: 000 ,000 107,000,000 
Domestic —— i dl etiam toe ah 8,919,000,000 — 53,000,000 +942,000,000 
Ps dette adeth «cack 663,000 ,000 —5,000 ,000 —73,000,000 
a RS I Ge Aa o==jseemee -csbsedesid 
~~ 


Securities Liquidation by British—Complete List of 
a Issues Entirely Disposed of at Year End 

J. Carlyle Gifford, who as Special Agent of the British 

Treasury has been in charge of the sale of British owned 
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securities in this market, announced Jan. 1 that as a result 
of sales made to date the British holdings of the following 
issues have been liquidated in their entirety: 

STOCKS © 


American Car & Foundry Co. common. 
American Car & Foundry Co.7% pref. 
Amer. Superpower Corp. $6 Ist pref. 
Atchison Topeka & Santa Fe Ry. common 
Aviation & Transportation Corp., com. 
Baldwin Locomotive Works, v.t.c. com. 
Bethlehem Steel Corp. common. 
Bethlehem Steel Corp. 7% preferred. 
Bohn Aluminum & Brass Corp. common, 
Central Hanover Bank & Trust Co. 
Central Power & Light Co. 7% pref. 
Chartered Investors, Inc. $5 preferred. 
Chemical Bank & Trust Co. common. 
Chesapeake & Ohio Ry. common. _--..-.--.- 
Chicago Pneumatic Tool Co. common. 
Cleveland-Cliffs Iron Co. $5 preferred. 
Colgate-Palmolive Peet Co. common. 
Commonwealth Edison Co. common. 
Consolidated Edison Co. of N. Y., Ine., 
common. 
Consolidated Oil Corp. common. 
Continental Illinois National Bank & 
Trust Co. of Chicago common. 
Continental Insurance Co. (N. Y.) 
Continental Oil Co. common (Del.) 
Corn Froducts Refjning Co. common. 
Crane Co. 5% preferred. 
Crown Zellerbach Corp. common. 
Douglas Aircraft Co., Inc., common. 
Georgia Power Co. $6 preferred. 
Greyhound Corp. common. 


Guaranty Trust Co. of New York. 

. com. 
ersey Central Pow. & Lt. Co. 5%% pref. 

ye & Laughlin Steel Corp. common. 

Louisville & Nashville RR.common. 

Midland Steel Products Co. 8% Ist pref. 

Mississippi Power & Light Co. $6 Ist pref. 

National City Bank of New York. 

National Lead Co. common. 

Norfolk & Western Ry. common. 

North American Aviation, Inc. 


" mon 
Paramount Pictures, Inc., 6% lst conv. 


preferred. 
J. c Penney Co. common. 
Prudential Investors, Inc. $6 preferred. 
Public Service Corp. of N. J. 6% pret. 
R. J. Reynolds Tobacco Co. common B. 
Safeway Stores, Inc. common. 
Schenley Distillers Corp. common. 
Spiegel, Inc. common. 
Starrett Co. (L. 8.) common. 
Tide Water Associated Oil Co. common. 
United Air Lines Transport common. 
Worthington Pump & Machinery Corp. 
common 
Yale & Towne Mfg. Co. common. 
Youngstown Steel Door Co. common, 





BONDS 
Atchison Topeka & Santa Fe Ry. adj. 4s, | Kansas City Terminal Ry. Ist mtge. 4%* 


July 1, 1995. 
Atchison Topeka & 


Santa Fe Ry. gen. 
mtge. 4s, Oct. 1, 1995. 


Jan.1,1 
New York Central RR. ref. & impt. 44% 
A, Oct. 1, 2013. 


Baltimore & Ohio RR. Ist 4%, July 1,48. | Northern Pacific Ry. P.L. & L. G. 4s, 


Central Pacific Ry. Ist & ref. 4s, Aug. 1, | 
| Southern 7 develop. & general 4%, 
1956. 


1949. 
Electric Power & Light Corp. 5% debs., 
Feb. 1, 2030. 


Jan. 1, 1997. 


April 1, 
| Union Pacific RR. 4%, June 1, 2008. 


Kansas City Southern Ry. ref. & impt. | 

5s, April 1, 1950. 

The British Treasury has issued three separate lists ‘of 
sequestered securities since the start of the war and these 
were published in the “Chronicle” as follows: Lists (1) and 
(2), May 11, 1940 issue, page 2964; list (3), Dee. 21, 1940 
issue, page 3667. 


- 
—_ 


President Vargas Warns World Against Interfering 
with Brazil—Wants Country's Neutrality Re- 
spected—-Asserts Only Foreign Capital Aiding 
Progress is Welcome 

A warning that Brazil would not countenance any outside 
interference with its affairs, and would not permit the 
exploitation of the country’s workers and natural resources 
by foreign capital unless it benefited the industrial progress 
of Brazil, was contained in an address by President Getulio 
Vargas, made in Rio de Janeiro, Dec. 31, on the anniversary 
of the 10th year of his regime. According to a United Press 
account from Rio de Janeiro, Dec. 31, President Vargas 
said that Brazil desired to maintain its neutrality, and 
asked that it be respected “‘just as we respect the rights of 
billigerents.’’” The advices quoted went on to say: 

Speaking at a dinner given by Army and Navy chiefs on the anniversary 
of the tenth year of his regime, Dr. Vargas also referred to the halting 
of Brazilian ships and said that such acts would cause the loss of Brazilian 
good-will to those responsible. 

Dr. Vargas apparently referred to the steamer Siquiera Campos, which 
was en route to Brazil with German-manufactured war materials pur- 
chased and paid for before the present war in Europe started, which the 
British forced to stop at Gibralter for blockade inspection. 

*“*The war materials were ordered by us and purchased with our money,”’ 
said Dr. Vargas. ‘It would be a violation of our rights to impede these 
shipments, and whoever attempts to do that cannot hope for good-will 
and a spirit of friendly cooperation from us." 

It was believed that the reference to the incident and the warning in- 
dicated that similar shipments might be made to Brazil. 

Speaking of Brazil's position in international affairs, the President 
said, ‘“‘We have the liberty to govern under the inalienable right of our 
sovereignty, and we use this right without pretending to interfere in the 
organization of other peoples. 

‘*Within the continent we remain faithful to our obligations of solidarity, 
and we are ready to make sacrifices for the common good. We will maintain 
our neutrality, and we ask that it be respected, just as we respect the 
rights of belligerents without preference or sympathy, because this is our 
duty in the face of conflicts outside this continent.”’ 

“We are not insensible to the collaboration of foreign capital,’’ he went 
on, “and we accept this collaboration, at the same time offering possi- 
bilities for it to secure renumeration. It is well, however, to recall times 
long past when colonial exploitation of our labor and our natural resoucres 
was Permitted. We can only regard as welcome visitors those capitalists 
who propose to aid in our progress and industrialize our raw materials."’ 

He anounced that Brazil was through with firms “that remain foreign.”’ 

‘They are vertable parasites on our economy, which they have treated 
as their own,”’ he explained. *‘The property and income of the fatherland 
was Obtained through privileges from former regimes by voracious agents 


of international finance.”’ 
——————<_- 


Colombian Government’s Offer to Holders of 6% 
Dollar Bond Issues to Refund Total of $50,100,000 
with New 3% 25-30 Year Bonds—Three United 
States Government Agencies Approve Plan— 
Foreign Bondholders Protective Council Does Not 
Recommend It 

The Colombian Government will shortly issue a detailed 
offer to provide service on two dollar bond issues—Republie 
of Colombia 6% bonds due Jan. 1, 1961 and Republic of 

Colombia 6% bonds due Oct. 1, 1961. In a joint statement 

issued in Washington on Dec. 30 by the State and Treasury 

Departments and the Federal Loan Administration, who 
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have been acting merely as ‘friendly intermediaries,”’ it was 
announced that the Colombian Government now offers to 
refund the principal of $44,000,000 outstanding of both 
issues and accumulated interest at 3%, amounting to $6,100,- 
000, with new 3% bonds of a maturity of 25 to 30 years. To 
service the new bonds, the Government offers to make 
available $1,800,000 for the first five years and $2,000,000 
thereafter, using the amounts not required for interest at 
3% to the purchase in the market and cancellation of the 
new bonds. The joint announcement said the intermediaries 
are of the opinion ‘“‘that in view of conditions that bave 
prevailed since 1932 the offer of the Colombian Government 
constitutes a fair effort on its part to adjust its obligations.” 

However, on the following day (Dec. 31), the Foreign 
Bondholders Protective Council, Ine., New York, which 
has been negotiating with the Colombian Government in an 
effort to reach a permanent agreement, issued a statement 
announcing that it cannot recommend this plan to the 
bondholders as a “‘just, fair and equitable offer.”” The Council 
gave the following reasons: 

(a) A very substantial cut in interest is provided, entirely out of line with 
what Colombia can do and not in consonance with her position as a credit 
risk; 

(b) The offer discriminates against the bondholders in providing only 
50% interest while serving internal bonds and short-term credits in full; 

(c) The plan, based on a Colombian Decree of July 17, 1940, is per- 
manent as regards the surrender by the bondholder of his rights, but the 
Colombian Government by that decree has the right to stop payments if at 
any time economic or fiscal conditions prevent the country from promptly 
and completely servicing the new issue. The Council declined to give 
approval to three previous suggestions of this nature. 


The joint statement issued by the three governmental 
agencies, describing the plan and the events leading up to the 
proposal, follows, according to Washington advices Dec. 30, 
to the New York “Times”: 


The Government of the Republic of Colombia, after maintaining full 
debt service on its 6% bonds, $25,000,000 of which were issued through 
the usual private financial channels in 1927 and $35,000,000 in 1928. finally 
in 1933 was forced to suspend payments. Before suspending payments, 
however, approximately $3,800,000 of the first issue and $5,000,000 of the 
second issue had been paid, reducing the amount of bonds then outstanding 
from $60,000,000 to approximately $51,020,000. 

In 1933 the Colombian Government made an additional payment in 
non-interest-bearing deferred interest certificates of $1,799,534, which were 
redeemed at maturity in 1937, and in 1934 a further payment in 12 year 4% 
funding certificates of $3,743,145, which it has regularly serviced. 

Since that time the Colombian Government has carried on prolonged 
negotiations with representatives of the bondholders, in an effort to reach 
an agreement as to payment and an interest rate that the Colombian Govern- 
ment felt ic would be able to meet. No permanent agreement has yet been 
reached. 

About a year ago, the Department of State, with the cooperation of the 
Treasury Department and the Federal Loan Administrator, acting merely 
as friendly intermediaries, began meeting with representatives of the 
Colombian Government and the Foreign Bondholders Protective Council, 
Inc., of New York in the hope of finding some common ground of adjust- 
ment that would be acceptable to both parties. 

Some progress was made and in the expectation of reaching a permanent 
agreement in 1940 the Colombian Government this year has paid 3% on 
both issues—amounting to approximately $1,350,000—and has expended 
about $400,000 in the purchase and retirement of bonds. These bonds and 
approximately $6,000,000 face value of bonds theretofore purchased by the 
Colombian Government have been canceled so that the total outstanding 
amount at the present time on both issues is about $44,000,000 with accrued 
interest at 6% of $12,200,000. 

The Colombian Government now offers to refund the principal of $44,- 
000,000 and accumulated interest at 3%, amounting to $6,100,000, a total 
of about $50,100,000, with new 3% bonds of a maturity of 25 to 30 years, 
the exact date to be indicated in the formal detailed offer to be issued shortly. 

To service the new bonds it offers to make available $1,800,000 a year for 
five years and $2,000,000 a year thereafter. The amounts not required for 
interest at 3%, are to be devoted entirely to the purchase in the market and 
the cancellation of the new bonds. 

While the Government of the United States has no direct interest in the 
matter, the Department of State, the Treasury Department and the Federal 
Loan Administrator have acted as friendly intermediaries to assist the 
Parties in reaching an agreement, and they are of the opinion that in view 
of conditions that have prevailed since 1932 the offer of the Colombian 
Government constitutes a fair effort on its part to adjust its obligations. 
They recognize, of course, that the bondholders must make their own 
decision. 


The Council’s objections to the plan were more fully ex- 
plained as follows: 

The data and figures submitted to the Council by the Colombian Govern- 
ment in 1939 show that Colombia could service the bonds in full and that 
it is serving internal and short-term obligations (with one exception) in full, 
paying even up to 10% annual interest on certain internal bonds. Credits 
recently made to Colombia by the Export-Import Bank, an agericy of 
the United States Government, draw 4% annual interest. This is a serious 
discrimination on the part of Colombia against the foreign bondholders who 
are asked to bear the whole sacrifice. In the years when interest on the 
dollar bonds was not paid, Colombia's favorable balance of trade with the 
United States was over 10 times these interest requirements. Without 
increasing the budget at ail, but by giving the bonds their due percentage of 
the debt service provided in the budget—that is by not discriminating 
against them—the scrip could be paid in full, 5% interest could be paid 
on the bonds and there would be a balance for amortization. Fu:] contractual 
interest and amortization on the dollar bonds would take but 8.6% of 
ordinary budget receipts (9.5% of the estimates for 1941). Colombia has 
had a budgetary surplus every year but one while no interest was being 
paid. The budget for 1939 provided full service on the internal and external 
debt excluding the foreign bonds. This constituted approximately 11.1% 
of the estimated revenues. The fuil contractual service on the dollar bonds 
would bring this total to approximately 20% of the estimated revenues 
(23% of the budget estimate for 1941). This is not a burdensome service. 
Many other countries devote over 30% of revenues to debt service. 

The Council has not insisted on full service on the bonds, but it is evident 
from the above that the Colombian Government's offer is not a fair and 
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equitable one nor one that accords with its ability to pay and constitutes a 
discrimination against the bondholders. . . . 

Notwithstanding the foregoing facts and the position of the Council, the 
Council does not feel justified in expecting that the Colombian Government 
will make any more favorable proposal to the bondholders in view of the 
United States Government's characterization of the present offer as con- 
stituting a fair effort on Colombia's part to adjust its obligations. 

Up to now all the Council's efforts to have the Colombian Government 
meet its obligations to service the bonds of the Agricultural Mortgage Bank 
of Colombia, which are guaranteed by the Repubiic, have been unavailing, 
nor has the Council been able to have the Colombian authorities make any 
adequate offer of service on the Municipal and Departmental debts. The 
present offer covers only some $56,000,000 of principal and interest in 
default out of a total Colombian indebtedness—Federal, Departmental, 
Municipal and guaranteed—of nearly $240,000,000. 


Colombia’s resumption of interest on both bond issues was 
referred to in these columns of Feb. 24, 1940, page 1206. 


- 
—_ 


Republic of Chile Has $9,457,782 Available for Its Debt 
Service—Amortization Institute to Use 50% for 
Payment of Interest 


Advices received from the Autonomous Institute for the 
Amortization of the Public Debt of the Republic of Chile 
report that in accordance with the provisions of Article 6 


of the regulation of Law No. 5580 of Jan. 31, 1935, approved 
by Supreme Decree No. 3837 of Oct. 24, 1938, the total 
receipts of the Institute in 1940 available for debt service, 
amount to $9,457,782. Of this amount, it is stated, $3,468,- 
354 represe*ted the receipts from the Government’s par- 
ticipation in the profits of Chilean Nitrate and Iodine Saies 
Corp.; $5,864,979 represented receipts of taxes on the profits 
of the copper enterprises; $60,161 the quota of duty 0. petro- 
leum imported for the nitrate industry; $64,286 the quota 
of duty on petroleum imported for the copper industry. 
The announcement, under date of Dec. 30, further said: 


Fifty per cent (50%) of the total will be applied by the Institute, under 
the terms of the Chilean law, to the payment of interest at the rate of $15.39 
per $1,000 bond, and Sw. Fr. 1.539 per 100 Swiss franc bond and £1-10-9.36 
per 100 pound sterling bond. The balance less expense has been applied 
in part to the purchase and retirement of $6,215,500 principal amount of 
dollar bonds, £1,100 of Sterling bonds, and Fr. 30,000 of Swiss franc 
bonds. In addition the Municipality of Santiago amortized Fr. 236,000 
Swiss franc bonds in 1940. 

The amount of bonds outstanding after the 1940 retirements will be 
$170,208,500 dollar bonds, £27,762,471 sterling bonds, and Fr. 108,728,000 
Swiss franc bonds. 

The interest disbursement declared on Dec. 28, 1940, will probably be 
paid on or about Feb. 1, 1941, and will be applicable to the following 
bonds: 

All Republic of Chile external bonds, Water Company of Valparaiso 
bonds, all Mortgage Bank of Chile bonds, bonds of the Chilean Consoli- 
dated Municipal loan, and the bonds of the two City of Santiago, Chile, 
loans. 





——- — ~—-—-- - 


$253,600 to Be Paid on Feb. 1 Coupons of Republic of 
Cuba External 5% Gold Bonds of 1914 

J. P. Morgan & Co., Inc., is notifying holders of Republic 
of Cuba external debt 5% gold bonds of 1914, due Feb. 1, 
1949, that $253,600 principal amount of the bonds have been 
drawn for redemption on Feb. 1, 1941, by operation of the 
sinking fund, at 10214% of the principal amount and accrued 
interest. Interest on the drawn bonds will cease on the 
redemption date. The drawn bonds will be payable on and 
after Feb. 1, 1941, at the office of J. P. Morgan & Co., 
Inc., New York City, or at the offices of their agents, 
Morgan Grenfell & Co., Ltd., London, the Reichsbank in 
Hamburg or Berlin, or their agents in Paris. 

On Dee. 24, 1940, $5,700 principal amount of the bonds 
previously called for redemption were still unredeemed. 


——f-———— 


No Funds Available for Payment of Jan. 1, 1941, Coupons 
of Republic of Estonia 7% Loan of 1927 

Hallgarten & Co., New York, as American fiscal agents 
for the Republic of Estonia (Banking and Currency Re- 
form) 7% loan of 1927, have been authorized by the League 
Loans Committee (London) through Eliot Wadsworth, its 
American member, to announce that since July 1, 1940, no 
instalments of service in respect of the Estonia 7% loan of 
1927 have been received by the paying agents in London 
or New York and that in consequence there are no funds 
available for the coupon due Jan. 1, 1941, or for sinking fund 


purposes. 
Ge 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Dec. 14 

The Securities and Exchange Commission made public 
yesterday (Dec. 27) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all mem- 
bers of these exchanges in the week ended Dec. 14, continu- 
ing a series of current figures being published weekly by 
the Commission. Short sales are shown separately from 


other sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the. week ended Dec. 14 (in round-lot transac. 
tions) totaled 629,910 shares, which amount was 14.38% 
of total transactions on the Exchange of 4,578,980 shares. 
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This compares with member trading during the previous 
week ended Dec. 7 of 506,620 shares, or 15.13% of total 
trading of 3,380,620 shares. On the New York Curb Ex- 
change member trading during the week ended Dec. 14 
amounted to 134,760 shares, or 13.88% of the total volume 
on that Exchange of 910,360 shares; during the preceding 
week trading for the account of Curb members of 105,430 
shares was 14.24% of total trading of 750,695 shares. 

The Commission made available the following data for 
the week ended Dec. 14: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Erchange 
Total number of reports received..............-.-..-.-- 1,064 825 
1. Reports sh transactions as specialists. ........ 190 106 
2. Reports showing other ns initiated on the 
i chinini niki hp etibiniagdeeaaehnneanacdpne 219 49 
3. Reports showing other transactions initiated off the rom o 
4. Reporte showing no transactions. ...............- ~ 530 519 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 


specialists’ oth d-1 % 

other hand, all but a fraction of the odd-lot transactions are effected by 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Dec. 14, 1940 


Total for Per 
Week Cent a 
A. Total round-lot sales: 
DP inpécicedduccoesuetbibéveccesaccsnssséeo 87,400 
SE awa os heccencecasecoeesosseoenonessibos 4,491,580 
Fs nc occoncccvoccccesséccsssccscccsosces 4,578,980 
B, Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and s - 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases.................... 356,240 
DCs £2 abecedennésdesegacsebosnnensesneok 51,780 
PS bdeceasdbdccascétckstecccocsesense 269,760 
TEs dtndcéutoonenenerenessendocesnanes 321,540 7.40 
2, Other transactions initiated on the floor—Total purchases 189,880 
Pe abnbncckodbvanésccnsetsssoscessodsbe 13,610 
Gh mas ncnconccdsesensonesdanscosonsss 160,990 
TEE GE, « wocccccccnscésccesoncscccoscepese 174,600 3.98 
3. Other transactions Initiated off the floor—Total purchases 141,140 
Since baddesseeseséocosaqcesceseneseéseene 10,270 
GE in decascecctscccconescoccccescessece 123,500 
We etaswenscécunececceccccecescoeneuce 133,770 3.00 
Total—Total purchases. ........................-.. 687,260 
Dh 62>aseddcendsctosccséoenennoceaesesce 75,660 
Gee Ga ics ohn tccnndncseccocccctascsosonccss 554,250 
Pee 0 A idetndncdcadascsccsccocnccacess 629,910 14.38 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended Dec. 14, 1940 








Total for Per 
Week Ceni a 
A. Total round-lot sales 
Dl atte bniattindanasbadeweneonsoneeesébece 7,070 
Tt in tdcivenudabecedconcsnnesoodanebecces +2 
Total sales. ...... SObOddewnepaencccaesencesosesce 910,360 
B Round-lot transactions for the account of members 
. Transactions of specialists in stocks in which they are 
registered—Total purchases... ..-.............. 76,230 
GTO GIS 5 6x cc coctcnccescoce Qdbnsegbdesedocos 4,220 
Se Ge cc ncccneqecccnscescccaceecteséonse 88,130 
PE hannedbesédbonsesccsnenbcbnccckindcs 92,350 9.26 
2, Other transactions initiated on the floor—Total purchases 18,920 
i piticckihbebenhanedbetibbbocbectoces 1,250 
Other sales. b......... Steetantinenbemiantatniinte 11,650 
nh hina dibnaihiiitedeitdeacsidshbbtemacdiit 12,900 1.75 
3, Other transactions initiated off the floor-—Total purchases 22,720 
i: .nimcudetmcctipibinmnnndawiannamadame 1,150 
i itidodhaddi-ndnesceunébunenamecemanens 28,360 
CS a en ee 29,510 2.87 
ee 117,870 
EEE a 6,620 
ise di iinet tian ele niceties tne nine ines 128,140 
EE ES A ee. Le 134,760 13.88 
C, Odd-lot for the account of specialists: 
2 cnancmnene dpibndeninhbemamne 0 
CORTPORTEE CORO GIINE.B oon nc ccidcdcccccococcecccces 74,767 
BE id ce dttvccccdccasccncccescceoese 74,767 
niente netidhcetetntmaniniiatminadtinnamnin 34,263 


* The term “members” includes all members, their 
: ‘ Exchange firms and their 
a in members’ transactions as per cent of twise total lume. 
ta‘calulatag thew Percotare the Coat of tester waectons tenure 
total round-lot volume on the Exchange for the reason that the total 
both purchases and sales, while the Exchange 
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New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $413,467,342 on Dec. 31—$61,- 
144,682 Above Nov. 30 but $180,821,596 Below 
Dec. 30, 1939 

Outstanding brokers’ loans on the New York Stock Ex- 
change increased during December to $413,467,342 at the 
end of the month, the Exchange made known on Jan. 3 in 
issuing its monthly compilation. This figure is $51,144,682 
above the Nov. 30, 1940 total of $362,322,660 but is $180,- 

821,596 below the Dee. 30, 1939 egate of $594,288,938. 

During December both demand and time loans were above 

a month ago but below a year ago. The Exchange reported 

the demand loans outstanding on Dec. 31 in amount of 

$403 581,342, as compared with $352,471,660 on Nov. 30 

and $564,642,938 on Dee. 30, 1939, while time loans at the 

latest date are shown at $9,886,000, contrasting with $9,- 

851,000 and $29,646,000, respectively, a month and a year 

ago. The following is the report for Dec. 31, 1940, as 

issued by the Exchange on Jan. 3: 

New York Stock Eqchange member total net borrowings on collateral» 
contracted for and carried in New York as of the close of business Dec. 31> 

1940, aggregated $413 ,467,342. The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York banks 
Ses 0008000060 ccasannschoned $364,124,242 $9,686,000 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
GES PEER a ninceccdarndsdbeieaioninan 39,457,100 200,000 
$403 581,342 $9,886,000 
Combined total of time and demand borrowings...._.........--.--- $413 ,467 342 
Total face amount of ‘“‘Government securities” pledged as collateral 
for the borrowings included in items (1) and (2) above. ..-...-- $27,933,750 


The scope of the above compilation is exactly the same as in the loan re- 
port issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 
Demand Loans Time need Total Loan 





1939— BS $ 

Mis hedw seetesesesosenes 632,513,340 33,983,537 666,496,877 
cS Bearer: 646,178,362 37,254,037 683,432,399 
Dik ws Cane btnhboabdéas 617,191,932 37,663,739 654,855,671 
BE DP ksttosncanndsbndadce 515,173,525 32,269,650 547,443,175 
 - GRRE HERE aetTS 515,483 30,492,889 545,975,979 
Se nhs aobéncdhastensas 509,021,637 28,240,322 537,261,959 
GT it asbevebebdbbaoovansve 526,691,740 27,075,500 553,767,240 
BE EE bods sdbddsdncéncéce 478 ,060,007 30,517,547 508 ,577 ,554 
0 Pe 433,556,992 33,502,875 467,059,867 
 _ eens 502,025,629 32,202,875 228, 

Dt A+ bbbesaanaaeesnse 543,875,683 30,996,000 573,871,683 
os = chobecichbbedbanase 564,642,938 29,646,000 594,288,938 
Py iE pincanstiele ,004, 27,046,000 050,900 
qa rReeyE 529,478,347 25,996,000 555,474,347 
Dt Eisnéeneenecasmocers 692, 20,121,000 813,430 
BE TA. atiddbdbactsasnnceseo 559 ,505,87 19,981,000 579,486,870 
May 31....... beidsheeceee 391,388,100 17,621,000 ,909,100 
GE dctiheeoncncenancéue 317,187,505 14,666,000 331,853,606 
Dt itbbestenkenechenndée 329,833,543 12,451,000 342,284,543 
Ds Dibvddededaaodmannnge 315,979,600 11,211,000 327,190,600 
PM nucdébndonbnqocess 347,950,062 10,736,500 358,686,562 
OCC TS 339,589,800 9,336,000 348,925,800 
Ph cinshtinnneavtipnciake 352,471,660 9,851,000 362,322,660 
Peete sisdbenekeenoone 403,581,342 9,886,000 413 ,467 342 

> 


Holders of City of Porto Alegre (Brazil) 714% Gold 
Bonds of 1925 to Receive Payment of 13% of July 
1, 1938, Coupon 

Ladenburg, Thalmann & Co., as special agent, is notifyi 
holders of ‘City of Porto Ave (United States of Brazil ) 
40-year 714% sinking fund gold bonds, external loan of 1925, 
that funds have been deposited with it sufficient to make a 
payment, in lawful currency of the United States of America, 
of 13% of the face amount of the coupons due July 1, 1938, 
amounting to $4.8714 for each $37.50 coupon and $2.4334 
for each $18.75 coupon. It is pointed out that pursuant 
to the provisions of the Presidential Decree of the United 
States of Brazil, such payment, if accepted by the holders 
of the bonds and coupons, must be accepted in full payment 
~< —— coupons and of the claims for interest represented 
thereby. 

No present provision, the notice states, has been made for 
the coupons due Jan. 1, 1932, to Jan. 1, 1934, inclusive, but 
they should be retained for future adjustment. 

With regard to this payment, the Committee on Floor 
Procedure of the New York Stock Exchange, ruled as follows 
on Dee. 31: 

That the bonds be quoted ex-interest $4.87 per $1,000 bond on Jan. 2, 


1941; 

That the bonds shall continue to be dealt in “flat’’ and to be a delivery 
in settlement of Exchange contracts made beginning Jan. 2, 1941, must 
carry the Jan 1, 1932, and subsequent coupons, with the exception of the 
coupons due July 1 1934, to July 1, 1938, inclusive. 


- 
_ 


New York Stock Exchange Rules Bids and Offers in 
Stocks Selling Below 25 Cents per Share Shall Be 
Expressed in Fractions of Thirty-seconds 


The Committee on Floor Procedure of the New York 
Stock Exchange ruled on Dec. 31 that orders for the purchase 
and sale of stocks below 25 cents shall be entered at fractions 
of thirty-seconds. In the Dec. 31 announcement, issued by 
John C. Korn, Acting Secretary of the Exchange, the atten- 
tion of members is called to the fact that pursuant to Rule 
124 of the Rules adopted by the Board of Governors, the 
Committee on Floor Procedure on March 26, 1940, ruled that 
“orders for the purchase or sale of stocks below $1 shall be 
entered at fractions of sixteenths, regardless of the current 
selling price.”” This week’s announcement continues: 

The Committee on Floor Procedure further rules that bids and offers 
in stocks selling below 25 cents per share shall be expressed in fractions 
of thirty-seconds. 
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Thus, bids, offers and transactions in stocks within the price ranges 
below must be made in the variations indicated: 

(1) Above $1 per share: variations must be made in fractions of eighths, 

(2) Above \% of a dollar and below $1 per share: variations must be 
made in fractions of sixteenths, 

(3) Below \ of a dollar per share: variations must be made in fractions 
of thirty-seconds. 

The Committee has also heretofore specifically determined that bids 
and offers in certain stocks which have been called for redemption shall 
be made in variations of thirty-seconds. These are in no way affected 
by the change referred to above. 


The Governor’s action on stocks selling below $1 was 
reported in these columns March 23, page 1854. 


<i 
a 


SEC Orders Public Hearing on Multiple Trading— 
Officials of New York Stock Exchange to Present 
Their Views on Jan. 21 


The Securities and Exchange Commission announced 
Jan. 2 that it will hold a publie meeting at its office in Wash- 
ington on Jan. 21 to consider the reasons of the New York 
Stock Exchange in declining to make the requested change 
in its rules with regard to multiple trading. Representa- 
tives of the New York Stock Exchange have been invited to 
be present at this hearing in order to pean their views on 
the matter. The Stock Exchange rule is designed to pre- 
vent its members from acting as odd-lot dealer or specialist 
or otherwise dealing upon any other exchange outside New 
York City of which they are members. The SEC formerly 
requested the Stock Exchange on Dec. 20 to recind this rule 
but the Exchange on Dec. 27 refused; both these actions 
were mentioned in these columns of Dec. 28, page 3816. 
The Commission’s latest action was taken pursuant to 
Section 19 (b) of the Securities and Exchange Act of 1934, 
which authorizes such procedure. 


— 
a 


Mutual Savings Bank System Observes 125th 
Anniversary in 1941 


The 125th anniversary of the mutual savings bank sys- 
tem will be observed in 1941, according to an announce- 
ment made Jan. 2 by the National Association of Mutual 
Savings Banks. Today these institutions, operating in 17 
States, hold more than $10,500,000,000 of small savings 
capital, distributed among 15,500,000 of accounts. This 
sum is something less than one-sixth of American bank 
deposits and constitutes the greatest accumulation of sav- 
ings ever brought together by one group of banking institu- 
tions, the announcement says; it adds: 

The average regular accovnt, $843.07, reflects the very wide distribution 
of these funds. Since each account usually involves the welfare of at 
least two persons, the total entered in mutual savings bank pass books 
represents readily available capital for probably one-fourth the population. 

Collectively, mutual institutions make up the oldest group of banks in 
the country. These banks early developed the mutual principle, when the 
United States was a young and struggling Nation. 

The record of security achieved by mutual savings banks is unmatched 
in the history of great accumulations of capital. The reason for this 
security goes back to the days of the founders and the careful policies 
which they laid down. Those policies have been supplemented and 
extended by legislation and wise management until the approved invest- 
ment list of mutua! inetitutions is looked upon as a premier yardstick of 
financial security. How these tested policies have worked out may be 
seen from the fact that the combined reserve fund of all mutual savings 
banks provides abovt 12c. additional protection above each dollar of 
deposits. 

The mutual principle of community effort applied to business was 
developed by Benjamin Franklin. It seems that he had been caught in a 
blaze and somewhat singed, having to leap from a second-story window. 
This prompted him to set down advice against carrying live coals from 
one fireplace to another, as often done in those days. Also he was 
prompted to the further step of organizing the first American company of 
firefighters in 1736—a body of citizens banded together for mutual pro- 
tection. 

Sixteen years later Franklan set up a “society” to insure property 
against fire. It still exists, performing its same useful function. 

Based upon Franklin's example, other citizens of Philadelphia organized 
the first mutual life insurance company in 1759, just seven years after 
Franklin had blazed the way. This company was known as a “fund,” 
for the protection of Presbyterian ministers, and it, too, continues its 
useful work .. . 

A lapse of 64 years ensued between Frarklin’s application of the mutual 
principle to a financia! transaction, and the coming of the mutual savings 
bank in 1816. 
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Tenders of $648,182,000 Received to Offering of $100,- 
000,000 90-Day Treasury Bills — $100,435,000 
Accepted Above Par 

A total of $648,182,000 was tendered to the offering on 
Dec. 27 of $100,000,000, or thereabouts, of 90-day Treasury 
bills dated Jan. 2 and maturing April 2, 1941, Secretary 
of the Treasury Morgenthau announced on Dec. 30. Of this 
amount, $100,435,000 was accepted at prices in excess of 
par. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. 
(EST)) Dee. 30. Reference to the offering appeared in 
our issue of Dec. 28, page 3817. The following regarding 
the accepted bids to the offering is from Secretary Mor- 
genthau’s announcement: 

Total applied for_......-.--- $648,182,000° 
titi nccktennsunte 100,435,000 

The accepted bids were tendered at prices in excess of par, all but 
$14,050,000 being tendered at 100.003. Of the amount tendered at that 
price, 39% was accepted. 
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United States Savings and Loan League Says More 
Houses Will Be Built Speculatively During Next 
Few Years Than Has Been Custom 

For text of this article see advertisement page viii. 
——g———— 


October Savings in Savings, Building and Loan Asso- 
ciations Reported 22.9% Above Year Ago 
For text of this article see advertisement page ix. 


- 
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Semi-Annual Survey of Real Estate Market Shows 
Defense Program as Cause for Activity in Many 
Cities 

For text of this article see advertisement page viii. 
a 


Savings, Building and Loan Associations Distribute 
$80,375,000 in Dividends for Last Half of 1940 


For text of this article see advertisement page ix. 
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New Offering of $100,000,000 of 91-Day Treasury Bills 
# a Defense Series—Will Be Dated Jan. 8, 


Tenders to a new offering of 91-Day Treasury bills to the 
amount of $100,000.000, or thereabouts, to be sold on a 
discount basis te the highest bidders were invited on Jan. 3 
by Secretary of the Treasury Morgenthau. Tenders will be 
received at the Federal Reserve Banks, and the branches 
thereof up to 2 p. m. (EST), Jan. 6, but will not be received 
at the Treasury Department, Washington. The Treasury 
bills, designated National Defense Series, will be dated 
Jan. 8 and will mature on April 9, 1941, and on the maturity 
date the face amount of the bills will be payable without 
interest. There is a maturity of a previous issue of Treasury 
bills on Jan. 8 in amount of $101,944,000. 

This new issue of bills will be issued pursuant to the 
provisions of Section 302 of the Revenue Act of 1940, ap- 
proved June 25, 1940. The Treasury’s announcement adds.’ 

Under that authority of that section ‘‘National Defense Series” obliga 
tions may be issued to provide the Treasury with funds to meet any ex- 
penditures made, after June 30, 1940 for the national defense, or to reim- 
burse the general fund of Treasury therefor. 


Mr. Morgenthau, in his announcement of the offering, 
further said: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the oasis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 6, 
1941, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. ‘The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot 
less than the amount applied for, and his action in any such respect shall 
be final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills 
2lictted must be made at the Federal Reserve Banks in cash or other 
immediately available funds on Jan. 8, 1941. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax). No loss from the sale or other disposition of 
the Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax new or hereafter imposed by the United 
States or any of its poesessions. 

Treasury Department Circular, No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 
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Treasury Estimates Total Tax-Exempt Debt at $70,233,- 
000,000—Half Aggregate, However, Subject to 
Surtax 

& Tax-exempt securities of every description outstanding as 

of¥June 30, 1940, had an te face value of $70 - 

000,000, about equally divided between wholly-exempt and 

partially-exempt issues, according to the December issue of 


the Department’s “Bulletin.” Of the total, 
$15,368,000, was held by governmental funds, &c. (in- 
eluding Federal{Reserve banks), leaving private holdings at 


$54 865,000,000, less than half of which was wholly tax-free. 
There was outstanding in private hands $31,231,000,000 
exempt from only the normal Federal income tax and $23,- 
634,000,000 exempt from both the Federal normal tax and 
the surtax on incomes. 

» The Federal Government’s debt privately held and wholly 
tax-exempt, represented only $6,928,000,000 of the total in 
this classification, while States, municipalities and pos- 
sessions contributed $15,496,000,000 of the te. 
The entire partially-exempt debt constituted o igations 


either of the Federal Government or its instrumentalities. 
The following tabulation has been constructed from figures 
appearing in the “Bulletin” for December: 
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ESTIMATED AMOUNT OF SECURITIES OUTSTANDING INTEREST ON 
WHICH IS WHOLLY OR PARTIALLY EXEMPT FROM THE FEDERAL 
INCOME TAX AS OF JUNE 30, 1940 

(In Millions of Dollars) 
























































Wholly Partially 
Total Exempt b | Erempt c 
United States Government— 
Sy ME cs intints nih resind ae emneeneb ie datiee 32,814 6,928 25,886 
Held by government funds, &c..-............- 9,566 5,989 3,577 
De GE wocanenccaccsccnsntds 42,380 12,917 29,463 
Federal Instrumentalities Guaranteed by the 
Untted States Government—d 
i cn ci tna enhene ee ent domnget 5,211 canis 5,211 
Held by governmental funds, &c_..........-... 347 ss 339 
TE GE Mencntctcdesonesaccsees 5,558 s 5,550 
Federal Instrumentalities Not Guaranteed by 
the United States Government— 
I i cata datunenoagawabe 1,344 1,210 134 
Held by governmental funds, &c_.........--.-- 907 844 63 
TE, MM, cansewticoncscccentc 2,251 2,054 197 
State and Local Governments— 
pf REN IE ee 15,377 15,377 re fi 
Held by governmental funds, &c..........----. 4,514 4,514 ies 
TE Cth tcncnccddcesosscceee 19,891 19,891 denies 
Territories and Insular Possessions— 
8 i endmbgboawontboshoabs 119 119 aia 
Held by governmental funds, &c.............-. 34 34 idea 
TED DI As ccdcccocccévccscncscs 153 153 Chik aces 
All Tax-Exempt Securities— 
SURV NNEE « ob eb cdedctnecccescocccscces 54,865 23,634 31,231 
Held by governmental funds, &c_.......... 15,368 11,389 3,979 
Total outstanding .a__............-.----. 70,233 35,023 35,210 





a The “Total outstanding’ of tax-exempt securities of the several borrowers 


securities indebtedness of the borrowers in several additional 
respects. The former is derived by deducting from the total amount of tax-exempt 
securities outstanding the amount of al! tax-exempt securities held by the U. 8. Gov- 
ernment, Federal agencies, Federal Reserve banks and by public sinking, trust and 
investment funds. Net indebtedness, on the other hand, is derived by deducting 
from the gross indebtedness an amount equivalent to the total volume of sinking 
fund assets of the respective borrowers, but makes no allowance for any other 


public assets. 
b Securities the income from which is exempt from both the normal rates and 


surtax rates of the Federal income tax. 
c Securities the income from which is exempt only from the normal rates of the 
income tax. United States savings bonds and Treasury bonds are classified 
as partially tax-exempt securities although, by statutory provision, interest derived 
from $5,000 of principal amount of these securities owned by any single holders is 
exempt from the surtax rates as well as the normal! rates of the Federal income tax. 
d Includes certain obligations of the Tennessee Valley Authority which are “issued 
on credit of the United States.’’ 
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President Roosevelt Wishes Italian King “Righteous 
Peace’ in 1941—-Exchange New Year’s Greetings 
The State Department made public on Dec. 31 a New 
Year’s greeting. President Roosevelt sent to King Victor 
Emmanuel of Italy, in which he expressed the hope that 
during 1941 “the Italian people may be enabled to enjoy 
the F eaguome of a righteous .”’ The President’s message 
was ia reply to a greeting from the King. 
The King’s message, dated at Rome, Dee. 23, follows: 
His Excellency, President Roosevelt, 
Washington. 
On the approach of the New Year I wish to express to you, Mr. President, 
all my most cordial good wishes for the people of the United States and for 
you personally. 





VITTORIO EMANUELE. 


Following is President Roosevelt’s reply, sent on Dee. 30: 
His Majesty, Vittorio Emanuele III, King of Italy, 
Rome. 
I greatly appreciate Your Majesty's cordial message. I extend to Your 
Majesty my most sincere wishes for your personal welfare and my hope 
that during the year to come the Italian people may be enabled to enjoy 


the blessing of a righteous peace. 
FRANKLIN D. ROOSEVELT. 


ee 


Short-Term Foreign Funds in United States Reach 
New High—lInflow of Capital in September Largely 
from Italy 

Net capital inflow into the United States from foreign 
countries totaled $53,542,000 in the four weeks ended 

Oct. 2, 1940, statistics in the December Treasury Bulletin 

disclosed Dec. 30. Italy with $20,09¥,000 accounted for 

nearly half the inflow. 

_ Selling of American securities continued although net 
liquidation in the four weeks dwindled to $2,756,000. This 
compared with net liquidation of $11,662,000 in the pre- 
ceding period. While most other countries were selling their 
securities, Italy showed net purchases of $20,260,000 mainly 
American bonds. The United Kingdom showed net sales 
= $3 ,903 oo oh a enien’ wav tel aa oy Asia $11,841,000. 

ross purchases to 761, an oss sales were 
$50,517,000. ” 
Short-term foreign funds in this country reached the un- 
recedented total of $3,719,000,000 on Oct. 2, increasing 
,076,000 in the four weeks. Canada increased her funds 
here $14,853,000. Other increases were: Japan, $9,399,- 

000; China, $8,015,000; Sweden, $7,295,000; Philippines, 

$6,514,000; Argentine, $6,182,000; Mexico, $4,680,000; Fin- 

land, $2,877,000, and Germany, $2,169,000. Switzerland 
withdrew $16,782,000; France, $11,658,000, and Belgium, 

$3 ,007 ,000. 

United States balances abroad were little changed from 
the preceding period. Short-term funds were increased 
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$8,179,000 in Japan and reduced $2,389,000 in the United 
Kingdom and $1,332,000 in Italy. 

Statistics in the December Bulletin showed that foreign 
repatriated $2,675,000 of their securities held in the United 
States. Canada led, buying back a net of $1,186,000 of 
her securities. 

The following tabulation has been prepared from figures 
appearing in the December issue of the Treasury ‘‘ Bulletin’ 
NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 

FOREIGN COUNTRIES, JAN. 2, 1935, TO OCT. 2, 1940 
+ Indicates Inflow. — Indicates Outflow. 





Jan. 2, 1935, | Of Which from 



































to | Sept. 5 to 
Oct.2,1940 | Oct. 2, 1940 
Movement tn Short-Term Banking Funds— $ | $ 
TE Ps nn od ncdbbenbacdnadéstdapaetur + 586,178,000 +3,084,000 
Dn nc tecnadsdacdesbsonatacssianbeatbder +546,707,000| —1i0,938,000 
Cin adde casssneseccadoccscunsebahabeabie + 376,046,000 + 15,183,000 
GE sia ndabvabetndstndssssnveennnenoia + 169,124,000 +3,066,000 
FF Gc 004 bcdchiadne ctchibnndnbnbodhbagnie +2,188,366,000) +42,173,000 
TOO, 4 vc cndscdcrdsucestasevcivicosccsesene +3,866,421,000 + 52,568,000 
Movement to Brokerage Balance— 
GE CEU. 5 ns sc ensscctsesondonscscewiics + 16,302,000) —20,000 
PRS 6 nctnckseodactncddscooubisdnosématon + 18,845,000 + 290,000 
Ca cnde corer ccescecsoeecestaceerseoente + 11,216,000) + 275,000 
PE séircndrcctodedtocdnbneeoona bine —161,000 —47,000 
BE Gein tahabawcsatdciessistsmivnisnnioeneh | -+655,361,000 + 557,000 
Dili cchpudddthndskocasenesenedinbiihe ts + 101,563,000 +1,055,000 
Movement in Transactions in Domestic Securities— | 
CS TERGGUER . cc cccccoccesncenescssgoccoee +271,131,000 —3,903,000 
ek debonaienneeaie +74,538,000 —139,000 
Civctnradddnbkscndscqnsesquaedsnhite ttn — 20,652,000 +1,211,000 
ED GE EERE REG SIS PT Le —28,831,000 —1,000 
It EE onc ndbddernonsbnsneonaaadaenbewss + 748,155,000 +76,000 
TOE 50 tnctcndtsoctinpusatinghins bain daitie +1,044,341,000 —2,756,000 
Movement in Transactions in Foreign Securtties— | 
WE PNB hob cacdatinwscddabeuddtabaswe + 130,541,000) —429,000 
DiMicutecbenaensenestcseseonagebabitanbae + 42,954,000 +2,000 
CE nn chegcgng sadsbshieenbaanmadeea + 20,713,000 + 1,186,000 
DT ccccuasancitapenecenmenadiepekaie 36,136,000 +122, 
Paik sabdeesecunks+in cedabueameaues +562,922,000) +1,794,.¢ 
DE tbetaihwetbbairenbeenenentanesseaneas> | +-793,266,000 + 2,675,000 
Net Capital M ovement— 
on os ot rts eee mee | +1,004,152,000, —1,268,.00 
DG ¢ ccatsidhsshsnitaieeddasebbnabeonacsve + 683,044,000} —10,785,..10 
Kaiba dibs +387,323,000) +17,855,/ 0 
Germany + 176,268,000) + 3,140,000 
All other + 3,554,804 ,000 +44,600,0L0 
a | + 5,805,591 ,000! +53,542, | 





President Roosevelt Calls on People for Increased Effort 
in Producing Defense Implements—In ‘Fireside 
Chat’’ Sees Less Chance of United States Getting 
into War if Support Is Given Nations Defending 
Themselves Against Axis Powers—Opposed to Peace 
Moves, also Strikes and Lockouts in Defense In- 
dustries 

In his radio talk to the country on “national security,” 

President Roosevelt on Dec. 29 called upon the American 

people “to put forth a mightier effort than they have ever 

yet made to increase our production of all the implements 
of defense, to meet the threat to our democratic faith.” 

After asserting that the Axis Powers, by their agreement 

signed in September, 1940, have programs aimed at world 

control, the President stated that this country “has no 
right or reason to encourage talk of peace until the day 
shall come when there is a clear intention on the part of 
the aggressor nations to abandon ali thought of dominating 


or conquering the world.” 

Mr. Roosevelt went on to say that “it is a matter of 
most vital concern to us that European and Asiatic war- 
makers should not gain control of the oceans which lead 
10 this hemisphere.” He continued: 

Does anyone seriously believe that we need to fear attack anywhere 
in the Americas while a free Britain remains our most powerful naval 
neighbor in the Atlantic? And does anyone seriously believe, on the other 
hand, that we could rest easy if the Axis Powers were our neighbors 
there? 

If Great Britain goes down, the Axis Powers will contro] the continents 
of Europe, Asia, Africa, Australasia, and the high seas—and they will be 
in a position to bring enormous military and naval resources against this 
hemisphere. It is no exaggeration to say that all of us in all the Amer- 
icas would be living at the point of a gunm—a gun loaded with explosive 
bullets, economic as well as military. 

We should enter upon a new and terrible era in which the whole world, 
our hemisphere included, would be run by threats of brute force. And 
to survive in such a world we would have to convert ourselves permanently 
into a militaristic Power on the basis of war economy. 


With regard to suggestions by some Americans that 
efforts be made toward a “negotiated peace,” the President 
said: 

The experience of the past two years has proven beyond doubt that no 
nation can appease the Nazis. No man can tame a tiger into a kitten 
by stroking it. There can be no appeasement with ruthlessness. There 
can be no reasoning with an incendiary bomb. We know now that a 
nation can have peace with the Nazis only at the price of total sur- 
render.  & 

The American appeasers ignore the warning to be found in the fate of 
Austria, Ozechoslovakia, Poland, Norway, Belgium, The Netherlands, Den- 
mark and France. They tell you that the Axis Powers are going to win 
anyway; that all of this bloodshed in the world could be saved, that the 
United States might justi as well throw its influence into the scale of a 
dictated peace and get the best out of it that we can. 

They call it a “‘negotiated peace” Nonsense! Is it a negotiated peace 
if a gang of ovtlaws surrounds your community and on threat of extermi- 
ration makes you pay tribute to save your own skins? 

Such a dictated peace would be no peace at all. It would be only 
another armistice, leading to the most gigantic armament race and the 
most devastating trade wars in all history. And in these contests the 
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Americas weuld offer the only real resistance to the Axis Powers. With 
all their vaunted efficiency, with all their parade of pious purpose in this 
war, there are still in their background the concentration camp and the 
servants of God in chains. 


Mr. Roosevelt made “the direct statement” “that there is 
far less chance of the United States getting into war if we 
do all we can now to support the nations defending them- 
selves against atteck by the Axis than if we acquiesce in 
their defeat, submit tamely to an Axis victory, and wait 
our turn to be the object of attack in another war later on.” 

The President declared that “there is no demand for 
sending an American expeditionary force outside our own 
borders,” and he added “there is no intention by any mem- 
ber of your Government to send such a force.” “Our 
national policy is not directed toward war,” he asserted; 
“its sole purpose,” he said, “is to keep war away from our 
country and away from our people.” He went on to say 
that democracy’s fight against world conquest must be 
more greatly aided “by the rearmament of the United 
States and by sending every ounce and every ton of mu- 
nitions and supplies that we can possibly spare to help the 
defenders who are in the front lines.” 

In stating that “the Nation expects our defense indus- 
tries to continue operation without interruption by strikes 
er lockouts,”’ Mr. Roosevelt commended “the splendid co- 
operation” existing “between the Government and industry 
and labor.” He counseled, however, that “our present de- 
fense efforts are not enough,” since we must have “more 
of everything,” which can only be accomplished “if we dis- 
card the notion of ‘business as usual.’” 

In concluding his address, which was broadcast on the 
three major networks of this country and re-broadcast by 
short wave to various foreign countries, the President ex- 
pressed the belief that “the Axis Powers are not going to 
win this war” based on the “latest and best of informa- 
tion.” 

The President’s address follows in full: 

This is not 2 fireside chat on war. It is a talk on national security; 
hecause the nub of the whole purpose of your President is to keep you 
now, and your children later, and your grandchildren much later, out of a 
list-ditech war for ‘he preservation of American independence and all of 
the things American independence means to you and to me and to ours. 

Tonight, in the presence of a world crisis, my mind goes back eight 
years ago to a night in the midst of a domestic crisis. It was a time 
when the wheels of American industry were grinding to a full stop, when 
the whole banking system cf our country had ceased to function. 

I well remember that while I sat in my study in the White House, 
preparing to talk with the people of the United States, I had before my 
eyes the picture of all thuse Americans with whom I was talking. 

I saw the workmen in the mills, the mines, the factories; the girl 
behind the counter; the small shopkeeper; the farmer doing his spring 
plowing; the widows and the old men wondering about their life’s 
savings. 

I tried to convey to the great mass of American people what the 
banking crisis meant to them in their daily lives. 

Tonight I want to do the same thing, with the same people, in this new 
crisis which faces America 

We met the issue of 1933 with courage and realism. We face this new 
crisis—this new threat to the security of our Nation—with the same 
courage and realism. 

Never before since Jamestown and Plymouth Rock has our American 
civilization been in such danger as now. 

For, cn Sept. 27, 1940, by an agreement signed in Berlin, three power- 
ful nations, two in Europe and one in Asia, joined themselves together in 
the threat that if the United States interfered with or blocked the expan- 
sion program of these three nations—a program aimed at world control— 
they would unite in ultimate action against the United States. 

The Nazi masters of Germany have made it clear that they intend not 
only to dominate al! life and thought in their own country, but also to 
enslave the whole of Europe, and then to use the resources of Europe to 
dominate the rest of the world. 

Three weeks .go their leader stated ‘there are two worlds 
that stand opposed to each other.”” Then, in defiant reply to his oppo- 
nents he said this: “Others are correct when they say: With this world 
we cannot ever recorcile ourselves. I can beat any other Power in 
the world.” So said the leader of the Nazis. 

In other words, the Axis not merely admits, but proclaims, that there 
can be no ultimate peace between their philosophy of government and our 
philosophy of government. 

In view of the nature of this undeniable threat, it can be asserted, 
properly and categoricaliy, that the United States has no right or reason 
to encourage talk of peace until] the day shall come when there is a clear 
intention on the part of the aggressor nations to abandon all thought of 
dominating or conquering the world. 

At this moment the forces of the States that are leagued against all 
peoples who live in freedom are being held away from our shores. The 
Germans and Italians are being blocked on the other side of the Atlantic 
by the British. and by the Greeks, and by thousands of soldiers and 
sailors who were abie to escape from subjugated countries. The Japanese 
are being engaged in Asia by the Chinese in another great defense. 

In the Pacific is our fleet. 

Some of our people like to helieve that wars in Europe and in Asia are 
of no concern to us. But it is a matter of most vital concern to us that 
Eurovean and Asiatic war-makers should not gain control of the oceans 
which lead to thie hemisphere. 

One hundred and seventeen years ago the Monroe Doctrine was conceived 
ty our Government 2s a measure of defense in the face of a threat against 
this hemisphere by an alliance in Continental Europe. Thereafter we 
stood on guard in the Atlantic, with the British as neighbors. There was 
no treaty. There was no “unwritten agreement.” 

Yet there was the feeling, proven correct by history, that we as neigh- 
bors could settle any disputes in peaceful fashion. The fact is that during 
the whole of tzis time the Western Hemisphere has remained free from 
aggression from Europe or from Asia. 

Does anyone seriously believe that we need to fear attack while a free 
Britain remains our most powerful naval neighbor in the Atlantic? Does 
anyone sericusly believe, on the other hand, that we could rest easy if the 
Axis Powers were our neighbors there ? 
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If Great Britain goes down the Axis Powers will control the continents 
of Europe, Asia, Africa, Australasia, and the high seas—and they will be 
:n a position to bring enormous military and naval resources against this 
hemisphere. It is no exaggeration to say that all of us in the Americas 
would be living at the point of a gun—a gun loaded with explosive 
bullets, economic as well as military. 

We should enter upon a new and terrible era in which the whole world, 
our hemisphere included, wovld be run by threats of brute force. To 
rurvive in such a world we would have to convert ourselves permanently 
into a militaristic Power on the basis of war economy. 

Some of us like to believe that even if Great Britain falls we are still 
safe, because of the broad expanse of the Atlantic and of the Pacific. 

But the width of these oceans is not what it was in the days of clipper 
chips. At one point between Africa and Brazil the distance is less than 
irom Washington to Denver—five hours for the latest type of bomber. 
And at the north of the Pacific Ocean, America and Asia almost touch 
each other. 

Even today we have planes which could fly from the British Isles to 
New England and back withont refueling. And the range of the modern 
bomber is ever being increased. 

During the past week many people in all parts of the Nation have 
told me what they wanted me to say tonight. Almost all of them ex- 
pressed a courageous desire to hear the plain truth about the gravity of 
the situation. One telegram, however, expressed the attitude of the 
small minority who want to see no evil and hear no evil, even though 
they know in their hearts that evil exists. That telegram begged me not 
ro tell again of the ease with which our American cities could be bombed 
by any hostile Power which had gained bases in this Western Hemisphere. 
The gist of that telegram was: “Please, Mr. President, don’t frighten us 
by telling us the facts.” 

Frankiy and definitely there is danger ahead—danger against which we 
must prepare. But we well know that we cannot escape danger, or the 
iear of it, by crawling into bed and pulling the covers over our heads. 

Some nations of Europe were bound by solemn non-intervention pacts 
with Germany. Other nations were assured by Germany that they need 
never fear invasion. Non-intervention pact or not, the fact remains that 
they were attacked, overrun and thrown into the modern form of slavery 
at an hour’s notice or even without any notice at all. 

As an exiled leader of one of these nations said to me the other day: 
“The notice was a minus quantity. It was given to my Government two 
iours after German troops had poured into my country in a hundred 
places.”’ 

The fate of these nations tells us what it means to live at the point of 
a Nazi gun. 

The Nazis have justified such actions by various pious frauds. One of 
these frauds is the claim that they are occupying a nation for the purpose 
cf “restoring «rder.” Another is that they are occupying or controlling a 
ration on the excuse that they are “protecting it” against the aggression 
of somebody else. 

For example, Gerrany has said that she was occupying Belgium to save 
the Bele’ans from the British. Would she hesitate to say to any South 
American country: ‘‘We are occupying you to protect you from aggression 
by the United States?” 

Belgium today is being used as an invasion base against Britain, now 
fighting for its life. Any South American country, in Nazi hands, would 
always constitute a jumping-off place for German attack on any one of 
the other republics of this hemisphere. 

Analyze for yourselves the future of two other places even nearer to 
Germany if the Nazis won. Could Ireland hold out? Would Irish free- 
dom be permitted as an amazing exception in an unfree world? Or the 
islands of the Azores which still fly the flag of Portugal after five 
centuries? We think of Hawaii as an outpost of defense in the Pacific. 
Yet, the Azores are closer to our shores in the Atlantic than Hawaii is 
on the other side. 

There are those who say that the Axis Powers would never have any 
desire to attack the Western Hemisphere. This is the same dangerous 
form of wishful thinking which has destroyed the powers of resistance of 
so many conquered peoples. The plain facts are that the Nazis have 
proclaimed, time and again, that ull other races are their inferiors and 
therefore subject to their orders. Ana most important of all, the vast 
resources and wealth of this hemisphere constitute the most tempting loot 
in all the world. 

Let us no longer blind ourselves to the undeniable fact that the evil 
forces which have crushed and undermined and corrupted so many others 
are already within our own gates. Your Government knows much about 
them, and every day is ferreting them out. 

Their secret emisearies are active in our own and neighboring countries. 
They seek to stir up suspicion and dissension to cause internal strife. 
They try and turn capital against labor, and vice versa. They try to 
reawaken long slumbering racial and religious enmities which should have 
no place in this country. They are active in every group that promotes 
intolerance. They exploit for their own ends our natural abhorrence 
of war. 

These trouble-breeders have but one purpose. It is to divide our 
people into hostile groups and to destroy our unity and shatter our will 
to defend ourselves. 

There are aleo American citizens. many of them in high places, who, 
unwittirgly in most cases, are aiding and abetting the work of these 
agents. I do not charge these American citizens with being foreign agents. 
But I do charge them with doing exactly the kind of work that the 
dictators want done in the United States. 

These people not only believe that we can save our own skins by shut- 
ting our eyes to the fate of other nations. Some of them go much further 
than that. They say that we can and should become the friends and even 
the partners of the Axis Powers. Some of them even suggest that we 
chould imitate the methods of the dictatorships. Americans never can 
and never will do that. 

The experience of the past two years has proven beyond doubt that no 
nation can appease the Nazis. No man can tame a tiger into a kitten by 
stroking ‘t. There can be no appeasement with ruthlessness. There can 
be no reasoning with an incendiary bomb. We know now that a nation 

ean have peace with the Nazis only at the price of total surrender. 

Even the people cf Italy have been forced to become aocomplices of 
the Nazis; but at this moment they do not know how soon they will be 
embraced to death by their allies. 

The American appeasers ignore the warning to be found in the fate 
ef Austria, Czechoslovakia, Poland, Norway. Belgium, The Netherlands, 
Denmark and France. They tell you that the Axis Powers are going to 
win anyway; that all this bloodshed in the world could be saved, and 
that the United States might just as well throw its influence into the 
scale of 2 dictated neace and get the best out of it that we can. 

They call it a “negotiated peace.” Nonsense! Is it a negotiated peace 
if a gang of ovtlaws surrounds your community and on threat of exter- 
mination makes you pay tribute to save your own ekins? 
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Such a dictated peace would be no peace at all. It would be only 
another armistice, leading to the most gigantic armament race and the 
most devastating trade wars in history. And in these contests the Amer- 
icas would offer the only real resistance to the Axis Powers. With all 
their vaunted efficiency and parade of pious purpose in this war, there 
are still in their background the concentration camp and the servants of 
God in chains. 

The history of recert years proves that shootings and chains and con- 
centration camps are not simply the transient tools, but the very altars 
of modern dictatoizhips. They may talk of a “new order” in the world: 
but what they have in mind is but a revival of the oldest and worst 
tyranny. In that there is no liberty, no religion, no hope. 

The proposed “new order” is the very opposite of a United States of 
Europe or a United States of Asia. It is not a government based upon 
the consent of the governed. It is not a union of ordinary, self-respecting 
men and women to protect themselves and their freedom and their dignity 
from oppression. It is an unholy alliance of power and pelf to dominate 
and enslave the human race. 

The British people are conducting an active war against this unholy 
alliance. Our own future security is greatly dependent on the outcome 
of that fight. Our ability to “keep out of war” is going to be affected 
by that outcome. 

Thinking in terms of today and tomorrow, I make the direct statement 
to the American people that there is far less chance of the United States 
getting into war if wé do 4il-we can now to support the nations defending 
themselves against. attack by. the Axis than if we acquiesce in their defeat, 
submit tamely to an Axis victory.and wait our turn to be the object of 
attack in another war later on. 

If we are to be complete?y Jionest with ourselves we must admit there 
is a risk in any course we may take. But I deeply believe that the great 
majority of our pecple agree that the course that I advocate involves the 
least risk now and the greatest hope for world peace in the future. 

The people of Europe who are defending themselves do not ask us to do 
their fighting. They ask us for the implements of war, the planes, the 
tanks, the guns, the freighters which will enable them to fight for their 
liberty and our security. Emphatically we must get these weapons to 
them in sufficient volume and quickly enough, so that we and our children 
will be saved the agony and suffering of war which others have had to 
endure. 

Let not defeatists tell us that it is too late. 
Tomorrow will be later than today. 

Certain facts are selt-evident. 

In a military sense, Great Britain and the British Empire are today the 
spreahead of resistance to world conquest. They are putting up a fight 
which will live forever in the story of human gallantry. 

There is no demand for sending an American expeditionary force outside 
our own borders. There is no intention by any member of your Govern- 
ment to send such a force You can, therefore, nail any talk about 
sending armies to Evrope as deliberate untruth. 

Our national policy is not directed toward war. 
keep war away from our country and our people. 

Democracy’s fight against world conquest is being greatly aided, and 
must be greatly aided, py the rearmament of the United States and 
by sending every ounce 9nd every ton of munitions and supplies that we 
can possibly spare to help the defenders who are in the front lines. It 
is no more unneutral for us to do that than it is for Sweden, Russia and 
cther nations near Germany to send steel and ore and oil and other war 
materials into Germany every day. 

We are planning our own defense with the utmost urgency; and in its 
vast scale we must integrate the war needs of Britain and the other free 
nations resisting aggression. 

This is not a matter of sentiment or of controversial personal opinion. 
It is a matter of realistic military policy, based on the advice of our 
military experts who are in close touch with existing warfare. 

These military and naval experts and the members of the Congress 
and the Administration have a single-minded purpose—the defense of the 
United States. 

This Nation is making a great effort to produce everything that is 
necessary in this emergency—and with all possible speed. This great 
effort requires great sacrifice. 

I would ask no one to defend a democracy which in turn would not 
defend everyone in the nation against want and privation. The strength 
ef this Nation shal! not be diluted by the failure of the Government to 
protect the economic well-being of all citizens. 

If our capacity to produce is limited by machines it must ever be 
remembered that these machines are operated by the skill and the stamina 
of the workers. As the Government is determined to protect the rights of 
workers, so the Nation has a right to expect that the men who man the 
—— will discharge their full responsibilities to the urgent needs of 
efense. 

The worker possesses the same human dignity and is entitled to the 
same security of position <s the engineer or manager or owner. For the 
workers provide the buman power that turns out the destroyers, the 
airplanes and the tanks. 

The Nation expects our defense industries to continue operation without 
interruption by strikes or lock-outs. It expects and insists that manage- 
ment and workers wil! reconcile their differences by voluntary or legal 
means, to continue to produce the supplies that are so sorely needed. 

And on the economic side of our great defense program we are, as 
you know, bending every effort to maintain stability of prices and with 
that the stability of the cost of living. 

Nine days ago I announced the setting up of a more effective organiza- 
tion to direct cur gigantic efforts to increzse the production of munitions. 
The appropriation of vast sums of money and a well coordinated executive 
direction of our defense effcrts are not in themselves enough. Guns, planes 
and ships have to be built in the factories and arsenals of America. 
They have to he produced by workers and managers and engineers with 
the aid of machines, which. in turn, have to be built by hundreds of 
thousands of workers throughout the land. 

In this great work there has been splendid cooperation between the 
Government and industry and labor. 

American industrial genius unmatched throughout the world in the 
solution of production problems, has been called upon to bring its resources 
and talents into action. Manufacturers of watches, of farm implements, 
metres cash ae eee sewing machines, lawn mowers and 

motives are now ma fuses, bomb pack cra telescope mounts, 
shells, pictols and tanks. a - 

But all our present efforts are not enough. We must have more ships, 
more guns, more planes—more of everything. This can only be accom- 
plished if we discard the notion of “‘business as usual.” This job cannot 
be done merely by superimposing on the existing productive facilities the 
added requirements for defense. 

Our defense efforts must not be blocked by those who fear the future 
consequences of surplus plant capacity. The possible consequences of 
failure of our defense efforts now are much more to be feared. 


It will never be earlier. 


Its sole purpose is to 
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After the present needs of our defense are past a proper handling of 
the country’s peace-time reeds will require all of the new productive 
capacity—if noc more. 

No pessimistic policy about the future of America shall delay the im- 
mediate expansion of those industries essential to defense. 

I want to make it clear that it is the purpose of the Nation to build 
now with all possible speed every machine and arsenal and factory that we 
need to manutacture defense material. We have the men—the skill—the 
wealth—and above all, the will. 

I am confident that if and when production of consumer or luxury 
goods in certain industries requires the use of machines and raw materials 
essentia! for defense purposes, then such production must yield to our 
primary and compelling purpose. 

I appeal to the owners of plants—to the managers—to the workers— 
to our own Government employees—to put every ounce of effort into pro- 
ducing these munitions swiftly and without stint. And with this appeal 
I give you the pledge that all of us who are officers of your Govern- 
ment will devote ourselves to the same whulehearted extent to the great 
task which lies ahead. 

As planes and ships and guns and shells are produced, your Govern- 
ment, with its defense experts, can then determine how best to use them 
to defend this hemisphere. The decision as to how much shall be sent 
abroad and how much shall remain at home must be made on the basis 
of our over-all military necessities. 

We must be the great arsenal of democracy. For us this is an emer- 
gency as serious as war itself. We must apply ourselves to our task with 
the same resolution, the same sense of urgency, the same spirit of 
patriotism and sacrifice as we would show were we at war. 

We have furnished the British great material support and we will 
furnish far more in the future. 

There will be no “bottlenecks” in our determination to aid Great 
Britain. No dictator, no combination of dictators, will weaken that deter- 
mination by threats of how they will construe that determination. 

The British have received invaluable military support from the heroic 
Greek Army, and from the forces of all the governments-in-exile. Their 
strengih is growing. It is the strength of men and women who value 
their freedom more highly than they value their lives. 

I believe that the Axis Powers are not going to win this war. I base 
that belief on the latest and best information. 

We have no excuse for defeatism. We have every good reason for 
hope—hope for peace, hope for the defense of our civilization and for the 
building of a better civilization in the future. 

I have the profound conviction that the American people are now deter- 
mined to put forth a mightier effort than they have ever yet made to 
increase our production of all the implements of defense, to meet the 
threat to our domocratic faith. 

As President of the United States, I call for that national effort. I call 
for it in the name of this Nation which we love and honor and which 
we are privileged and proud to serve. I call upon our people with abso- 
tute confidence that our commen cause will greatly succeed. 

<> 


President Roosevelt Says Government Plans to Spend 
a  $350,000,000 on New Shipbuilding& Program 
President Roosevelt announced yesterday (Jan. 3) that the 
Government is planning a program of building about 200 
ships estimated to cost between $300,000,000 and $350,- 
000,000. He disclosed that $36,000,000 has already been 
alloted to the United States Maritime Commission to start 
construction of shipyards for the work. In reporting his 
remarks, Washington United Press advices of Jan. 3 said: 


The President said the program was decided upon because Government 
officials realized that thousands and thousands of tons of vesseis are being 
destroyed in the war and there would be a great shortage after it ends. 

Asked if Great Britain would benefit from the program, the President 
replied that that was an if question and he did not care to answer it. 

There have been reports that ships may be leased to Britain. 

Mr, Roosevelt said he was not yet ready to say where the proposed ship- 
yards would be placed. 

The President said the new ships would run around 7,500 tons each and 
would be easy to build. He thought the whole program would cost between 
$300,000,000 and $350 ,000,000. 

The Government, he said, will do all the work it can in steel plants, and 
use the proposed shipyards as assembly plants. 

——> 


President Roosevelt Suspends Eight-Hour Work Day 
at Sites Leased from England—Executive Order 
Affects Workers Constructing Army and Navy 
Bases on Islands 

In an Executive Order which declared that “an extra- 
ordinary emergency exists,’’ President Roosevelt yesterday 
(Jan. 3) suspended the 8-hour work day for Government em- 
pages constructing Army and Navy bases at sites leased 

om England. The order for the suspension was signed on 

Dee. 31 and published in the “Federal Register” of Jan 3, 

said United Press advices from Washington. The sites 

leased from England are located in the Bahamas, Jamaica, 

Antigua, St. Lucia, British Guiana and Newfoundland; 

reference to the leasing of the sites was made in these columns 

Nov. 23 e 3014. The United Press advices from Wash- 

ington (dated Jan. 3) referred to above, also had the following 

to say regarding the President’s Executive Order: 

The Executive order for the suspension was signed Dec. 31 and published 
in the Federal Register today. 

The President emphasized that the interest of the national defense re- 
quired the construction of the bases at the “earliest practicable date.”” He 
pointed out that the eight-hour day limitation could be suspended in the 
‘case of extraordinary emergency.” 

Army and Navy officials explained that under Acts of 1892 and 1913 em- 
ployees in Army arsenals and Navy yards are restricted to 40 hours a week 
with a provision that they can be employed as much as 48 hours if they are 
paid overtime for the additional eight hours. These employes may not 
work more than 48 hours a week unless the President specifically finds an 
extraordinary emergency existing. 

President Roosevelt explained at his press conference that he suspended 
the regulation in order to conform with various local laws in the British 
colonies where the bases are located. The United States does not own any 
of these islands and there is a vast difference in the laws of each. Most of 
the workers will be natives and the Government wants to conform to the 
work situation in each Island. He added that the Government would pay 
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the top prevailing wage scale in each instance and has adopted the prevailing 
average hours 
—_—_—_—_—_>—__—_ 


New Congress Convenes After Record Breaking 76th 
Session Ends 


The Seventy-seventh Congress convened formally yester- 
day (Jan. 3) for a brief business meeting and then adjourned 
until Monday (Jan. 6) when President Roosevelt will de- 
liver his message on the State-of-the-Nation. The official 
closing of the Seventy-sixth Congress, which set a record of 
367 days, came yesterday morning (Jan. 3) when the Senate 
— its final session. The House adjourned sine die on 

an. 2. 
The new Senate session yesterday consisted of the swear- 
ing in of new members and the adoption of a resolution 
roviding that the electorial votes be counted on Monday. 
he House reelected Speaker Sam Rayburn, Democrat of 
Texas, who swore in the members present, and then adopted 
the resolution which the Senate had approved. 


_ — 
—" 





House Investigating Committee Urges Complete Reor- 
ganization of NLRB Personnel—Congress Asked to 
Study Labor Relations 


The majority members of the special House committee 
which has been investigating the National Labor Relations 
Board for 17 months issued its final report on Dec. 28, 
recommending the “complete reorganization of the per- 
sonnel” of the Board, and that Congress make a study of 
the “entire field of labor relations.” An interim majority 
report of the committee, issued last March (noted in these 
columus April 6, page 2190), proposed 17 amendments to 
the Labor Act designed “to improve the Act by making its 
provisions more equitable.” These changes were voted by 
the House on June 7 (reported in our issue of June 15, 
page 3753), but no action has been taken by the Senate in 
the matter. In its final report the committee again recom- 
mends adoption of this “remedial legislation.” ‘Those sign- 
ing the report just issued were Representative Howard W. 
Smith, Democrat of Virginia, Chairman of the group, and 
the two Republican members, Representatives Halleck of 
Indiana and Reutzohn of Ohio. The other two members of 
the committee, Representatives Healey of Massachusetts 
and Murdock of Utah, both Democrats, issued a statement 
on Jan. 3 declaring their opposition to the majority report. 
It said, in part: 

The tone cf the majority report and its failure to recognize the contri- 
bution of the Board to industrial peace evidences the uncompromising 
opposition of the majority to the principles underlying the National Labor 
Relations Act. 

These two committee members also filed minority views 
on the findings of last March (mentioned in these columns 
April 13, page 2347). 

In its final report the committee states that “on the basis 
of the evidence and testimony before it,” it “reached the 
conclusion that the Board has been unfair and biased in 
its conduct, its decisions and its interpretation of the law.” 
The conclusions and recommendations of the committee, as 
contained in special Washington advices, Dec. 28, to the 
New York “Times” continue, in part: 

Likewise it has been grossly partisan in its attitude towards certain 
labor unions and most deplorably biased in its relations to employers and 
employees. 

The committee recommends the complete reorganization of the personnel 
employed by the Board and the separation of those persons who have 
demonstrated a partial and biased attitude toward litigants, as well as 
those whose conduct and expressions of opinion have indicated their 
determined objection to the American system of government. ... 

A compresenhive survey of the many instances in which the board has 
gone beyond the scope of the congressional intent has been developed by 
the committee 2nd an ample number of instances have been cited and 
discussed to support the conclusion that the Board has exceeded its 
authority by arbitrerily substituting its autocratic judgment for the con- 
gressional mandate. 

Certain regulations and instructions promulgated by the Board, and 
many of its decisions, have been without any color of legal authority. 

Attention has been directed in particular to cases involving the appro- 
priate bargaining unit, “run-off” elections, “reinstatement” of employees 
and similar instances, where policies have been adopted and remedies 
invented to distort the plain language of the statute. ... 

It is evident that the “oard has erred in its endeavor to find every 
conceivable enterprise to be subject to its regulatory power. 

Never before has such a tremendous extension been given to what was 
formerly a fairly limited domain of Federal intervention. States’ rights 
have been virtually nullified by the Board’s far-reaching interpretation 
«4 the power “to regulate commerce among the several States and with 
foreign nations.”’ 

As this problem is not limited to matters covered by the activities 
cf this Board, the committee feels that the Congress itself must give its 
attention to the formulation of legislation that may be considered desir- 
able to restore the necessary balance to the Federal system. 

Achievements of the Committee 

Concrete achievements of the committee’s investigation include: 

1. The formulation and speedy udoption by the House of Representa- 
tives of 17 amendments designed to improve the Act by making its pro- 
visions more equitable. 

2. Abolition of the Division of Economic Research (technical service). 

3. Resignation or separation from Government service of certain radi- 
cally minded or biased officials. 

4. The development of a factual record calling for the dismissal of other 
employees. 

5..A saving of $346,600 to the taxpayers by congressional reduction 
of the Board’s appropriation. 

6. The return, by careful management and economy, of a substantial 
part of its appropriation by the committee. 
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The committee is convinced, however, that the Congress can render a 
further and necessary service to the people of the United States by a 
study of the entire field of labor 1elations. 

Washington Associated Press advices of Jan. 3 reported 
the following on the minority’s statement: 

Mr. Healey and Mr. Murdock said that they held grave fears that the 
majority report would sow seeds of disunity in a time of great peril to 
the country. They said that they would undertake soon to show that the 
blanket charges against employees of the National Labor Relations Board 
are entirely unwarranted. 

“The majority,” they declared, “thas completely ignored the fact that 
the Wagner Act, as administered by the Board, has successfully carried 
out the principa' purposes for which it was enacted.” 


——— 


United States and Argentina Sign Stabilization Pact— 
$50,000,000 of American Stabilization Fund to Be 
Used to Support Peso 


A stabilization agreement between the United States and 
Argentina was entered into on Dec. 27 when Secretary of 
the Treasury Morgenthau and the Argentine Ambassador, 
Felipe A. Espil, signed the pact in a brief ceremony in 
Washington. Under the arrangement, $50,000,000 of the 
United States Treasury’s stabilization fund is set aside “to 
promote stability between the United States dollar and 
the Argentine peso.” A joint statement issued after the 
signing says the agreement provides “for the purchase of 
Argentine pesos with dollars, and for the exchange of in- 
formation and of views bearing on the proper functioning 
of such a program.” The following is the joint statement 
issued by Mr. Morgenthau and Mr. Espil: 


As another practical proof that the good-neighbor policy is a living 
force among American republics, the United States and Argentina have 
completed a stabilization arrangement by which $50,000,000 of the United 
States stabilization fund is set aside to promote stability between the 
United States dollar and the Argentine peso. 

The agreement provides, under conditions acceptable to both parties, 
for the purchase of Argentine pesos with dollars, and for the exchange 
of information and of views bearing on the proper functioning of such a 
program. 

This is a cooperative arrangement between old and good friends. It 
has been discussed and formulated in this spirit by representatives of the 
Argentine Government and the Central Bank of Argentina and by the 
officials of the United States Treasury. The monetary authorities of the 
two countries expect to hold further discussions in the same friendly spirit 
during the coming year; and it is hoped that these conversations will enable 
both countries to reap the greatest possible benefit from the workings of the 
present agreement. 


In our issue of Dec. 28, page 3816, we referred to the 


signing of an agreement by which the Export-Import Baak 
grants a credit of $60,000,000 to Argentina. 





Venezuela Gets Credit from New York Bank to Aid 
Trade 


The Central Bank of Venezuela announced on Jan. 1 
that it has received a new credit from the National City 
Bank of New York at “exceptionally advantageous terms,” 
it is learned from a United Press dispatch of Jan. 1 from 
Caracas. The advices added: 


The announcement, which did not mention the size of the credit, said 
the new funds would strengthen national credit by enabling this country 
to cancel its outstanding commercial obligations, and finance foreign trade 
operations. 

Another important and immediate effect of the credit will be a relaxation 
on foreign import restrictions caused by a lack of foreign exchange. 

A decree Oct. 25 constituted an import permit commission to maintain 
a balance between foreign exchange reserves and the importation of essential 
foreign merchandise. 





—>— 


Federal Reserve System Urges Congress to Act to Fore- 
stall Inflationary Tendencies Which Would Retard 
Defense Efforts—Seeks Action to Absorb Part of 
$7,000,000,000 Excess Reserves and Would End 
President’s Power to Devalue Currency—Also Urges 
Removal of Power to Issue $3,000,000,000 Green- 
backs—Increase in Reserve Requirements Proposal 
—Also Sale of Government Securities Direct to 
Investors 


Action toward the adoption of measures ‘“‘to forestall 
the tf may pee of inflationary tendencies attributable to 
defects in the machinery of credit control’ is urged in a special 
report to Congress on Jan. 1 by the Board of Governors of 
the Federal Reserve System, the Presidents of the Federal 
Reserve Banks and the Federal Advisory Council. It is 
noted therein that this is the first time that a joint report of 
this kind has been presented to Congress. Inflationary 
tendencies ‘‘if unchecked”’ says the report “‘would produce a 
rise of prices’, and would “retard the National effort for 
defense.” 

The submission to Congress (which among other things 
would curb the President’s monetary powers) followed a 
conference in Washington on Monday Dee. 30 between 
Secretary of the Treasury Morgenthau, Marriner 8. Eccles, 
Chairman of the Board of Governors of the Federal Reserve 
System, and Lauchlin Currie, White House Economic Ad- 
viser. In the Washington ‘‘Post’’ of Dec. 31 it was stated 


that none of the three would at that time give any hint of 
what impended, but that Mr. Eccles referred newspaper 
men to his “off-the-record”’ speech in New York a month 
ago, in which certain suggestions were made by him as to 
excess reserves and monetary policies. A reference to the 
rtions of it in the news- 
ec. 14, page 3488. Five 


address following publication of 
papers, appeared in our issue of 
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proposals are submitted to Congress for action in this 
week’s report, the first of which is that provision should be 
made for absorbing a large part of existing reserves, which 
amount to $7,060,400,C00;” as to this an increase is recom- 
mended in the reserve requirements for deposits in banks. 
As summarized by the Associated Press the five reeommenda- 
tions in the report propose legislation which would : 

1. Hold down bank lending by increasing the percentage of deposits 
that banks must lay aside for reserves. 

2. Take away the President’s power to make further changes in the gold 
content of the dollar. (Under existing law he could create nearly $4,000,- 
000,000 in new money by raising the Government price of gold from $35 
to $41.34 an ounce.) In the same category, it was proposed to repeal the 
Treasury's present authority to issue $3,000,000,000 in greenback money 
backed only by the Government credit, and also repeal an additional power 
—never used by the Treasury—to issue $1.29 worth of currency for each 
ounce of foreign silver it purchases. 

3. Neutralize the credit effects of imported gold. 
could be accomplished were not disclosed. 

4. Sell future issues of Government bonds to the general public rather 
than to the banks. 

5. Eventuaily balance the Federal budget, ‘‘whenever the country 
approaches a condition of full utilization of its economic capacity.’’ 


Associated Press accounts from Washington Jan. 
reported: 

The proposal did not carry a White House label, although Lahchlin 
Currie, the President's personal economic adviser, participated in confer- 
ences with Federal Reserve officials before the plan was made public. 

Stephen Early, a Presidential Secretary, said today that the report was 
submitted with the President's full knowledge, but that Mr. Roosevelt 
had not approved it, as it still was being studied both at the White House 
and the Treasury. 

Secretary Morgenthau told reporters that the Treasury was unwilling 
to comment pending completion of the study. 


The report follows: 


SPECIAL REPORT TO THE CONGRESS 


By the Board of Governors of the Federal Reserve System, the Presidents 
of the Federal Reserve Banks and the Federa] Advisory Council. 

For the first time since the creation of the Federal Reserve System, 
the Board of Governors, the Presidents of the 12 Federal Reserve Banks 
and the members of the Federal Advisory Council representing the 12 
Federal Reserve districts present a joint report to the Congress. 

This step is taken in order to draw attention to the need of proper pre- 
Pparedness in our monetary organization at a time when the country is 
engaged in a great defense program that requires the coordinated effort 
of the entire nation. 

Defense is not exclusively a military undertaking, but involves economic 
and financial effectiveness as well. The volume of physical production is 
now greater than ever before and under the stimulus of the defense program 
is certain to rise to still higher levels. 

Vast expenditures of the military program and their financing create 
additional problems in the monetary field which make it necessary to re- 
view our existing monetary machinery and to place ourselves in a position 
to take measures, when necessary, to forestall the development of infla- 
tionary tendencies attributable to defects in the machinery of credit control. 

These tendencies, if unchecked, would produce a rise of prices, would 
retard the national effort for defense and greatly increase its cost, and would 
aggravate the situation which may result when the needs of defense, now 
a stimulus, later absorb less of our economic productivity. While infla- 
tion cannot be controlled by monetary measures alone, the present extraordi- 
nay situation demands that adequate means be provided to combat the 
dangers of overexpansion of bank credit due to monetary causes. 

The volume of demand deposits and currency is 50% greater than-in 
any other period in our history. Excess reserves are huge and are increas- 
ing. They provide a base for more than doubling the existing supply of 
bank credit. Since the early part of 1934, $14,000,000,000 of gold, the 
principal cause of excoss reserves, has flowed into the country and the 
stream of incoming gold is continuing. 

The necessarily large defense program of the Government will have still 
further expansive effects. Government securities have become the chief 
asset of the banking system, and purchases by banks have created addi- 
tional deposits. 

Because of the excess reserves, interest rates have fallen to unprece- 
dentedly low levels. Some of them are well below the reasonable require- 
ments of an easy money policy, and are raising serious, long-term problems 
for the future well-being of our charitable and educational institutions, for 
the holders of insurance policies and savings bank accounts, and for the 
national economy as a whole. 

The Federal Reserve System finds itself in the position of being unable 
effectively to discharge all of its responsibilities. While the Congress has not 
deprived the system of responsibilities or of powers, but in fact has granted 
it new powers, nevertheless, due to extraordinary world conditions, its 
authority is now inadequate to cope with the present and potential excess 
reserve problem. The Federal Reserve System, therefore, submits for the 
condition of the Congress the following five-point program: 

1. Congress should provide means for absorbing a large part of existing 
excess reserves, which amount to $7,000,000,000, as well as such additions 
to these reserves as may occur. Specifically, it is recommended that Con- 


Details of how this 


2 


(a) Increase the statutory reserve requirements for demand deposits in 
banks in central reserve cities to 26%, for demand deposits in banks in 
reserve cities to 20%, for demand deposits in country banks to 14% and for 
time deposits in all banks to 6%. 

(b) Empower the Federal Open Market Committee to make further 
increases of reserve requirements sufficient to absorb excess reserves, subject 
to the limitation that reserve requirements shall not be increased to more 
than double the respective percentage specified in paragraph (a). (The 
power to change reserve requirements, now vested in the Board of Governors, 
and the control of open-market operations, now vested in the Federal Open 
Market Committee, should be placed in the same body.) 

(c) Authorize the Federal Open Market Committee to change reserve 
requirements for central reserve city banks, or for reserve city banks, or 
for country banks, or for any combination of these three classes. 

(d) Make reserve requirements applicable to all banks receiving demand 
deposits regardless of whether or not they are members of the Federal 
Reserve System. 

(e) Exempt reserves required under Paragraphs (a), (b) and (d) from 
the assessments of the Federal Deposit Insurance Corporation. 

2. Various sources of potential increases in excess reserves should be 
removed. These include the power to issue $3,000,000,000 of greenbacks; 
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further monetization of foreign silver; the power to issue silver certificates 
against the seigniorage, now amount to $1,500,000 on previous purchases 
of silver. 

In view of the completely changed international situation during the 
past year, the power further to devalue the dollar in terms of gold is no 
longer necessary or desirable and should be permitted to lapse. If it 
should be necessary to use the stabilization fund in any manner which 
affect excess reserves of banks of this country, it would be advisable if 
it were done only after consultation with the Federal Open Market Com- 
mittee whose responsibility it would be to fix reserve requirements. 

3. Without interfering with any assistance that this Government may 
wish to extend to friendly nations, means should be found to prevent 
further growth in excess reserves and in deposits arising from future gold 
acquisitions. Such acquisitions should be insulated from the credit system 
and, once insulated, it would be advisable if they were not restored to 
the credit system except after consultation with the Federal Open Market 


, Committee. 


« 


4. The financing of both the ordinary requirements of government and 
the extraordinary needs of the defense program should be accomplished by 
drawing upon the existing large volume of deposits rather than by creating 
additiotiai dépoésits througn bank purchases of Government securities. We 
are in accerd with the view that the general debt limit should be raised; 
that the special imitations on defense financing should be removed; and 
that the Treasury should be authorized to issue any type of securities (includ- 
ing fully taxanie securities) which would be especially suitable for investors 
other than commercial banks. This is clearly desirable for monetary as 
well as fiscal reasons. 

5. As the uational income increases a larger and larger portion of the 
defense expenses should be met by tax revenues rather than by borrowing. 
Whatever the point may be at which the budget should be balanced, there 
cannot be any question that whenever the country approaches a condition 
of full utilization of its economic capacity, with appropriate consideration 
of both employment and production, the budget should be balanced. Lhis 
will be essential if monetary responsibility is to be discharged effectively. 

In making these five recommendations, the Federal Reserve System has 
addressed itself primarily to the monetary aspects of the situation. These 
monetary measures are necessary, but there are protective steps, equally or 
more important, that should be taken in other fields, such as prevention of 
industrial and labor bottlenecks, and pursuance of a tax policy appropriate 
to the defense program and to our monetary and fiscal needs. 

It is vital to the success of these measures that there be unity of policy 
and full coordination of action by the various governmental bodies. A 
monetary system divided against itself cannot stand securely. In the period 
that lies ahead a secure monetary system is essential to the success of the 
defense program and constitutes an indispensable bulkwark of the Nation. 


Av explanation of some of the technical aspects of the 
proposals made public with the issuance of the report ap- 
pears in this issue under another head. 

——@— 


Technical Aspects of Federal Reserve System’s Pro- 
posals to Congress to Forestall Inflationary Ten- 
dencies 


The Federal Reserve System’s proposals to Congress on 
Jan. 1 to forestall inflation brought from the monetary 
experts on that day, answers as follows to queries as to some 
technical aspects according to Associated Press Washington 
accounts. 

Remove President's Power to Revalue the Dollar—Before the depression of 
the early 1930's there were 25.8 grains of gold in an American dollar; an 
ounce of gold was worth $20.67; in 1934, President Roosevelt was authorized 
by Congress to cut the gold content in half, but actually reduced it to 
15 5-21 grains, making an ounce of gold worth $35. In today’s recommen- 
dation the Reserve System asked that he give up the unused portion of 
this power, which would enable him to boost the value of an ounce of gold 
to $41.34. The Treasury now owns $21,981,693,552 worth of gold at the 
$35 price. The Reserve System doesn’t want the value changed. Should 
the value of gold be fixed at $41.34, the Government's gold stocks would be 
worth nearly $4,000,000,000 more than at present and enable the Treasury 
to issue that much extra currency. President Roosevelt has given no indi- 
cation that he intended to make further use of his revaluation powers. 


Repeal the *‘Greenback"’ Power—In 1933 Congress attached to the first 
Agricultural Adjustment Act a clause permitting the Treasury to issue 
$3,000,000,000 worth of new money backed only by the Government's 
credit rather than by gold or silver. The system said this power, although 
never used, ought to be wiped out because it is a potential inflationary 
influence. 

Repeal Power to Monetize Foreign Silver—The Silver Purchase Act of 1934 
permits the Treasury to issue $1.29 in money for every ounce of silver it 
buys, although foreign silver is purchased currently at only 35 cents an 
ounce. The Reserve System's proposal viewed the issue of money on silver 
at more than the metal’s market price as inflationary. It made no com- 
ment on other powers to issue $1.29 money for every ounce of domestically 
mined silver, currently purchased by the Treasury at 71.11 cents an ounce. 

Increase the Reserve Requirements of Banks, that is, the amount of funds 
that banks which are members of the Federal Reserve System are required 
to keep on deposit at Federal Reserve banks, besides extending this require- 
ment to all banks whether or not Reserve members, the system asked these 
immediate increases in reserves for member banks: Demand deposits in 
New York and Chicago from $22.75 to $26 per $100 deposit; in Boston, 
Philadelphia, Atlanta, Richmond, Cleveland, St. Louis, Kansas City, 
Minneapolis, Dallas and San Francisco, from $17.50 to $20; in all other 
cities from $12 to $14. Savings or time deposits in all cities, from $5 to $6. 
The Federal Reserve Board also asked powers to double these new figures. 

Neutralize Credit Effects of Gold Imports—No method was suggested 
officially, but the monetary experts here assumed it would be done as it 
was by the Treasury in 1936-38. Then the Treasury used borrowed money 
to pay for foreign gold. When a foreigner sells gold to the Treasury, he 
gets cash and deposits it in the banks, swelling deposits by that amount. 
If the Treasury borrows an equal amount, the transactions cancel each 
other as far as total deposits are concerned. This has been called “‘steril- 
ization."”’ At present the Treasury pays cash for gold by reselling the metal 
to the 12 Federal Reserve banks. 

Sell Government Securities to Any One but the Banks—When a bank buys 
a Government bond, its depositors still have as much money to spend as 
before. Then when the Government spends the proceeds of the bond by 
paying a barracks contractor, for example, the contractor deposits the 
money and the total of deposits in banks is increased. But if some business 
man draws money out of the bank to buy a Government bond, his with- 
drawal will cancel the eventual contractor's deposit, and there will be no 
more credit available than before. 
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’ Balance the Budget—Due largely to relief, and now to defense needs, the 
Government has been spending far more money than it received in taxes 
every year for a decade. In the coming fiscal year, this deficit may total 
as much as $9,000,000,000. Thesystem said that taxes should be increased 
gradually until some day Federal tax receipts equal Federal spending. 
No time was suggested when this should be achieved, except that it ought 
icbe accomplished whenever the country approaches what the system calls 
‘full utilization of the country’s economic capacity’’—apparently when 
all employable persons have jobs. 
The report to the Federal Reserve system, emboding its 
proposals to Congress will be found elsewhere in this issue. 


_ 
— 





SEC Reports Additional Investment]Companies Regis- 
ter Under Investment Company Act 


The Securities and Exchange Commission announced Dec. 
30 the filling of additional applications under the Investment 
Company Act of 1940. In these columns of Dee. 7, page 
3322, we gave the complete list of the 318 investment 
companies which had registered under the Act as of Nov. 
12. Registration is effected by filing a notification of reg- 
istration index to Section 8 (a) of the Act. The following 
are the additional companies: 

Management Companies 
(Not Selling Periodic Payment Plan Certificates) 
Open-End— 

Mutual Investment Fund, Inc. 

Security Trust Associates. 
Closed-End— 

National Founders Corporation. 

General Trustees Company. 

Pioneer Securities Corporation. 

Associated General Utilities Co. 

1931. 
Aviation and Transportation Corporation. 
Unit Investment Trusts 
(Not Selling Periodic Payment Plan Certificat 2s) 

Trustees American Bank Shares, Series A of July, 1931. 

Equity Trust Shares in America. 

Companies Selling Periodic Payment Plan Certificates 

Lexington Foundation Trust Certificates. 

——> 


SEC Amends Rule on Dividend Payments Under 
Investment Company Act 


On Dec. 27 the Securities and Exchange Commission an- 
nounced the adoption of an amendment to Rule N-6C-6 
under the Investment Company Act of 1940, extending, until 
the close of business on Jan. 31, 1941, the temporary ex- 
emption given by that rule to certain dividend payments and 
distributions in the nature of dividend payments from the 
provisions of Section 19 of the Act. Previously, the Com- 
mission had granted a temporary exemption until the close 
of business on Dec. 31, 1940, this was reported in our issue 
of Dee. 7, page 3323. The Commission’s announcement 
continued: 

As announced on Noy. 29, 1940, Rule N-6C-6 was promulgated in order 
to give the Commission's staff, representatives of the investment companies 
concerned, and representatives of the accounting profession an opportunity 
to study the technical questions presented by any permanent rule under 
Section 19 of the Act relating to dividend payments by investment com- 
panies. Extended discussions of the terms of such a rule with representa- 
tives of the industry have already taken place, and a tentative draft of a 
rule was recently submitted for comment to certain representatives of the 
accounting profession. 


Voting Trust Certificate of Oct. 20, 





—_—---_~<> 


SEC Issues 1939 Supplement Covering Financial Oper- 
ations of Nine Corporations Manufacturing Toilet 
Preparations and Soap 

The Securities and Exchange Commission on Jan. 2 made 
public the 23rd of a series of supplements to the industry 
reports of the Survey of American Listed Corporations. 

The supplements cover financial operations for fiscal years 

ending between July 1, 1939, and June 30, 1940. Supple- 

ment No. 23 contains reports on nine corporations whose 
business is primarily the manufacture of toilet preparations 
and soap. All of these corporations had securities registered 

under the Securities Exchange Act of 1934 at June 30, 1939, 

the SEC said, further explaining: 

Two corporations, Colgate-Palmol ive-Peet Co. and the Procter & Gamble 
Co., accounted for over 85% of the assets and volume of business reported 
by this group for 1939. 

Financial data for the fiscal years 1934-1938 for the enterprises included 
in this supplement were previously released as Report No. 23, Volume 
III of the Survey of American Listed Corporations, Work Projects Ad- 
ministration study sponsored by the SEC. 

The companies covered in supplement No. 23 are: 

The American Products Co., Bourjois, Inc., Bristol-Myers Co., Colgate- 
Palmolive-Peet Co., Coty, Inc. (new), Coty International Corp., Lehn & 
Fink Products Corp., the Procter & Gambie Co., Helena Rubinstein, 
Inc., and Vadsco Sales Corp. 

The combined volume of business for the eight enterprises for which 
comparable figures were available amounted to $342,000,000 in each of the 
fiscal years ended on or about Dec. 31, 1938 and 1939. 

A combined operating profit of $52,000,000, or 15.32% of sales, was re- 
ported by all eight enterprises for the fiscal year ended on or about Dec. 
31, 1939, compared with an operating profit of $47,000,000, or 13.8% of 
sales, in 1938. These same enterprises showed a combined net profit after 
all charges (including non-operating gains and losses, prior claims, interest 
and income taxes) of $40,000,000 or 11.6% of sales, for the year ended on 
or about Dec. 31, 1939, compared with $33,000,000 or 9.7% of sales, for 
the year 1938. 

Dividends paid out by the eight enterprises during the fiscal year ended 
on or about Dec. 31, 1939, totaled $26,000,000 of which $2,100,000 were 
current cash dividends on preferred stock, and $23,900,000 were cash divi- 
dends on common stock. During the fiscal year ended on or about Dec. 
31, 1938, dividends paid out totaled approximately $18,900,000 of which 
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$2,700,000 were current cash dividends on preferred stock, $15,600,000 
were cash dividends on common stock, and $600,000 were stock dividends 
on common stock. 

The combined total for all surplus accounts increased $4,000,000 to $120,- 
000,000 in the fiscal year ended on or about Dec. 31, 1939, compared with 
an increase of $13.000,000 in the preceding year. 

The combined balance sheet assets for all eight enterprises totaled $252,- 
000,000 on or about Dec. 31, 1938, compared with $247,000,000 at the 
end of 1939. Current assets decreased from $151,000,000 at the end of 
1938 to $146,000,000 at the end of 1939. Land, buildings and equipment 
at their net book value decreased from $86,000,000 at the end of 1938 to 
$81,000,000 at the end of 1939 while reserves for land, buildings and equip- 
ment remained at about $70,000,000 at the close of each year. 

The liability side of the combined balance sheet for all eight enterprises 
showed no material change in current liabilities which amounted to ap- 
proximately $30,000,000 in each year. Stockholders’ equity, as indicated 
by the total book value of capital stock and surplus, decreased from $210,- 
000,000 to $205,000,000 during this period. 


Copies of this supplement, as well as of supplements Nos. 
1-22, inclusive, and volumes I and II, which are still avail- 
able, may be secured without charge by request to the pub- 
lications unit of the SEC in Washington, D. C. The bond 
supplement in the SEC’s series, covering the financial opera- 
tions of department stores with annual sales of over $10,000,- 
000 each, was referred to in our issue of Dec. 21, page 3673. 


—_— 





National Defense Commission Reveals $10,000,000,000 
in Contracts Cleared in Six Months—lIssues Prog- 
ress Report Since Organization 

For text of this article see advertisement page vii. 
ee 


W. P. Witherow Heads N. A. M. Defense Committee— 
Group to Be Expanded 


In announcing that William Porter Witherow, Pitts- 
burgh steel manufacturer and President of the Biaw-Knox 
Co., has accepted the 1941 chairmanship of the National 
Association of Manufacturers’ Committee on National De- 
fense and Industrial Mobilization, the Association also re- 
vealed on Dec, 28 plaus for the committee’s immediate 
expansion in view of the “urgency” of the present defense 
crisis. 

Not oniy will the maiv committee consider virtually 
every phase of defense activity, it was made known by 
N, A. M. spokesmen, but subcommittees will be appointed 
with all possible speed. A special group will be named 
to act as a liaison between Government agencies affected; 
another subcommittee will deal with proposed legislation 
on national defense as relating to industry. In addition 
subcommittees will be formed to study priorities, prices 
and production problems. The N. A. M. further announced 
on Dec 29: 

Only two exceptions to the broad defense studies planned by the com- 
mittee’s new Chairman were noted; namely, that the problem of financing 
of defense activities (at least as far as Government costs are concerned), 
and employment aspects would be covered by other N. A. M. committees. 

Every manufacturing grovp is tc be represented in the new committee’s 
membership, it was made knewn by the N. A. M. mass production 
experts. 


In nis acceptance Mr. Witherow said: 

We recognize thet our national defense preparations are only one part 
of a two-fold program that includes the bulwarking of both our physical 
and spiritual defenses so that America will be strong enough to face the 
present world crisis with confidence. 

However, we in the National Defense and Industrial Mobilization Com- 
mittee can be of greatest service by devoting ourselves to the problem of 
creating material safeguards for the United States. We must apply 
curselves to the physical problem of expediting means of constructing 
tanks, guns and planes in view of the “urgency” of this job as empha- 
sized by Defense Commissioner Knudsen. 

Industry’s willingness te work with the Federal Government in its 
attempts to plan for production of military material in the event of war 
was graphically exoressed by the N. A. M. when it originally formed 
the Defense and Mcbilization Committee in 1938, long before the gravity 
of the international situation was generally known to the public. 

While considerably expanded for the exigencies of strenuous activities 
during 1941, it is expected that this committee will vigorously pursue © 
its first stated purpose, namely: 

“With all industry unalterably <pposed to war, this committce’s pur- 
pose is to help the Government survey end classify the Nation’s industrial 
resources in the interests of national defense.” 

Mr. Witherow concluded: 

This committee will do its utmost as one part of the National Associa- 
tion of Manufacturers in assisting industry to complete that task success- 
fully. 

Mr. Witherow took occasion to refer in his acceptance 
remarks to industry’s platform, adopted at the forty-fifth 
Annual Congress of American Industry, on Dec. 12, entitled 
“Providing Our Military Defenses,” which was given in 
these columns Dec. 14, page 3496. 

— 


New Capital Raised by Federal Government Through 
Sale of Securities from 1932 to 1939 Was Five Times 
Greater Than Private Enterprise, According to 
Study Made by Merchants’ Association of New 
York 

In the last eight years Government spending of borrowed 
money so far supplanted private investment in private en- 
terprise that in the years from 1932 to 1989, inclusive, the 

United States Treasury and subsidiary agencies raised by 

borrowing more than five times the amount which in- 

vestors put into new corporate stock and bond flotations, 
according to a study which the Research Bureau of The 

Merchants’ Association of New York had completed of new 
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capital raised through the sale of securities by private en- 
terprise and by the Federal Government in the period from 
1932 to 1939. The Association’s announcement, issued 
Dec. 16, goes on to say: 

The analysis shows that in the eight years 1932 to 1939, inclusive, the 
entire corporate stock and bond flotations issued to raise new capital for 
private enterprise through the established financial markets, including 
domestic, Canadian and foreign corporations, amounted to only $4,763,- 
000,000, while new capital raised by the Federal Government, including 
its subsidiary agenc‘es, amounted to $26,551,000,000 over this same period. 

How great a reversal this is from the period prior to the depression 
years is shown by the figures for 1926. which disclose that in that year 
alone the amount of new capital raised for private enterprise amounted 
to $4,357,000,000, an amount which, although far less than in the boom 
years of 1928 and early 1929, was almost equal to the whole amount of 
new capital invested in private enterprise in the eight years from 1932 
through 1939. 

The figures further indicate that although the population of the United 
States has increased approximately 12% since 1926, in no one of the 
last eight years. when Government borrowing and spending has largely 
superseded similar investment of funds by private enterprise, has the 
national income, as computed by the Department of Commerce, equaled 
that of the year 1926. The Federal debt has been increased from $16,- 
185,000,000, the post-war low, on June 80, 1930, to $44,066,000,000 on 
Sept. 30 of this year, <xclusive of contingent debt. 


Li. 
—<— 


T. F. Cunneen,’of United States Chamber of Com- 
merce, Fears Current Attacks on Insurance May 
Bring About Federal Supervision 


Danger that current attacks on insurance may bring 
restrictive Federal legislation was pointed to by Terence F, 
Cuneen, United States Chamber of Commerce Executive 
Assistant for Insurance, in a recent address before the 


Insurance Club of Washington. ‘‘The Securities and Ex- 
change Commission,” said Mr. Cunneen, “‘is about to make 
public its exhaustive report on insurance practices. It is 
said the report carries suggestions that may forecast legis- 
lative proposals for Federal supervision and regulation of the 
industry.’ , 

A further threat towards the industry was seen by the 
speaker in the recently adopted resolution of the United 
States Conference of Mayors, asking that a Congressional 
Committee investigate fire insurance. The exhaustive study 
of insurance conducted by the Temporary National Economic 
Committee also was classed by the speaker as a not too 
friendly approach to insurance problems. Of the important 
peers that insurance holds in the national economic structure, 

r. Cuneen said: 

The average individual engrossed in his own affairs has given little thought 
to the place of insurance in our national econontic structure. He has hardly 
recognized that insurance is the bulwark of credit through which American 
business and free enterprise has largely grown and developed. The pro- 
tection which insurance has provided to business men and individuals has 
helped to eliminate risk in business enterprise, has safeguarded the home 
and has permitted business men to launch new programs for development. 
It has afforded an opportunity to business to devote its attention to the 
important tasks which they have at hand, safeguarded by the financial 
structure which the insurance institution has set aside to meet unexpected 
losses . 

The growth and service rendered by insurance in all forms has been 
carried on under private control and private enterprise. The total amount 
of life insurance outstanding is now in excess of $117,000,000,000, an all- 
time peak. This represents more than 60% of the outstanding life insurance 
in the world. Fire insurance companies in the course of a year protect 
property worth $200,000,000,000. The companies writing casualty, work- 
men’s compensation, accident, automobile liability, surety and fidelity 
bonds, as well as many other lines probably accept maximum liabilities of 
$150,000,000,000 a year. To meet the obligations under their contracts, 
insurance companies have assets in excess of $35,000,000,000. 

Over a period of 150 years insurance companies doing business in the 
United Staies have solved their problems largely through their own efforts 
and under the supervision of the various States in which they operate. 

the importance of insurance in our Nation’s economy, the 
National Chamber, the spokesman for American business, has recently 
announced an expanded program of insurance activities designed largely 
to show the importance of insurance to the conduct of business. This pro- 
gram will be carried on through the more than 1,600 local Chambers of 
Commerce and trade associations which are members of the Nationa 
Chamber and which have an underlying membership of 750,000 corpo- 
rations, firms and individuals. 





<i. 
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Revision of New York Stock Transfer Tax Proposed by 
Committee of Merchants Association—Other Ad- 
justments in Tax System Suggested—President 
Lowry of Association Presents to Governor Lehman 
Proposals Designed to Start State on ‘“Pay-as- 
You-Go”’ Policy 

John Lowry, President of The Merchants’ Association of 
New York, made public on Dec. 28 a letter which he has 
sent to Governor Lekman and to other State officials out- 
lining a series of general policies which the Association 
recommends be followed in preparing the next State 
budget. 

These recommendations are based on a study of the 
State’s financial situaticn which has just been completed 
by the Association’s Committee on Taxation and Public 
Revenue. In the committee’s report, signed by Martin 
Saxe as Acting Chairman of the Committee, it is indicated 
that if current rates of State taxes and expenditures 
should be continued, the State would have a surplus in the 
1941-42 fiscal year of approximately $33,000,000. 

The report points to other encouraging factors in the 
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State’s financial situation and recommends budget action 
by the next Legislature which will have the effect of 
bringing about revision of the stock transfer tax, and other 
adjustments in the tax system, of starting the State on a 
“pay-as-you-go” policy, thus decreasing future debt service 
needs, and of reducing or at least maintaining expenditures 
at approximately the present level. The specific recom- 
mendations made in Mr. Lowry’s letter to the Governor 
are: 

1. That the number of functions and services now rendered by the State 
be not increased, and that, if possible, some of the minor functions and 
services be eliminated ; 

2. That appropriations for those functions and services which are con- 
tinued be kept approximately down to the current level or reduced where 
that can be done in accordance with sound, long-range economy ; 

3. That the leeway anticipated as a result of paying off the accumu- 
lated deficit, the decreasing need for home relief, and the probability that 
greater business activity, resulting from the execution of the defense 
program, will increase ihe tax yield, be used primarily to start the State 
upon a “pay-as-you-go” policy, utilizing the balance to revise the stock 
transfer tax, and make such other adjustments in the State tax system 
as seem most advisable to ease the immediate situation or improve the 
general economy of the State, for example, in connection with the corpo- 
ration and income taxes; and 

4. That the proposed constitutional amendment authorizing the diver- 
sion of $60,000,000 of the amount already authorized for the elimination 
of railroad grade crossings to the construction and reconstruction of State 
highways be dropped. 

The report of the Association’s committee pointed out 
that the revenue budget of New York State for the fiscal 
year which began July 1, 1940, provides for meeting ex- 
penditures of approximately $390,000,000, and paying off 
an accumulative deficit estimated by the Governor in 
January, 1940, at $32,871,000, but which was actually only 
$30,031,000. It is pointed out that since the tax revenues 
as a whole are in accord with the estimates, the committee 
said it might easily be assumed that the deficit will have 
been paid off July 1 next, in which event the continuance 
of existing taxes and maintenance of expenditures at the 
same level would provide a surplus of approximately $33,- 
000,000 in 1941-42. 

The committee added that the trend for home relief is 
downward and, at the present time, it is estimated that 
the State’s share of the cost of home relief next year will 
be approximately $10,000,000 less than in the current year. 
The decrease in the school population, the committee 
stated, might also result in the decrease of the statutory 
amount required for State aid to education. Furthermore, 
the committee suggested that the impetus given to business 
and industry by the defense program might reasonably be 
expected to increase the yield of existing taxes at current 
rates by a substantial amount. 

In explaining the recommendations made to the Gover- 
nor, Mr. Lowry’s letter cited the above facts and con- 
tinued : 

The e¢ituation which confronts you, therefore, in planning the 1941-42 
budget is radically ¢cifferent from that which you faced in preparing the 
two preceding budgets. Basically the State is faced with a choice between 
reduction in taxation and maintaining existing taxes in order to provide 
for increased expenaitures or additional services. 

You are so well aware that the present State and local tax burden is 
heavy and that next year wil] see a very large and unavoidable increase 
in the field of Federal taxation, that there is no need to elaborate on 
those facts. We know that many leaders of taxpayers’ and civie organ- 
izations feel that advantage should be taken of the prospective improve- 
ment in the State’s finances to reduce the burden of State taxation and 
thus offset, at least in part, the increase in Federal taxation. 

We feel strongly that advantage should be taken of this opportunity to 
revise the stock transfer tax, both in order to make the rates more 
equitable and to reduce the handicap which the present rates of this tax 
impose upon the execution of stock transfers in this State. 

We doubt, however, the wisdom of using all of this margin for the 
teduction of taxation. Over the past eight years, due to circumstances 
largely beyond anybody’s control, the total of appropriations for the con- 
struction and reconstruction of State highways and for the maintenance 
and extension of institutions has not been adequate to keep all of these 
facilities up to a high standard of efficiency and sufficiency. 

It is to be expected that pressure for making up these arrearages will 
increase rapidly in the nesr future, and you have indicated your aware- 
ness of the situation by your recommendation to the Legislature at the 
last session that $60,600,000 shovwld be used for the construction and 
reconstruction of highways rether than for the elimination of grade 
croseings. 

That suggestion squarely raises the question of the desirability of the 
“pay-as-you-go” policy fur recurring expenditures as compared with large 
bond issues at intervals of a few years. 

In the current budget debt service amounts to $52,481,000. Ae you 
know, the rapid maturity of the bonds issued for relief purposes will 
reduce that item rapidly during the next seven years if there are no 
additional bond issues during that period. We recognize that there 
probably will be some further issues of bonds for railroad grade crossing 
elimination, and we have in mind the fact that if the St. Lawrence seaway 
and power project is constructed New York State may be required to 
borrow something like $90,000,000 to pay for its share of constructing 
the power plants. We also anticipate that many more millions of 
dollars in bonds wi.] be issued for the construction of public housing, 
but the debt service on this latter type of bonds would not come entirely 
out of State funds. 

It is probable, therefure, that, despite the rapid maturity of the relief 
bonds, the item of debt service is not likely to decrease materially in the 
near future. If we should again resort to financing the construction of 
highways and new institutional buildings through bond issues this rela- 
tively inflexible item of debt service would become even larger than it 
is at present. Because of the already unprecedented size of public debts 
and the unavoidable further increase in the Federal debt due to the 
defense program, it seems to us that it would be good financial common 
sense to work toward the “pay-as-you-go” policy of meeting recurrent 
State expenditures out of revenues rather than through bond issues. 








Volume 152 


Disastrous Effect of Wage-Hour Law on Small News- 
papers Cited by Arthur Robb of “Editor and Pub- 
lisher’’—Problem of Payroll Costs Also Noted by 
A. Van Court Miller Before American Association of 
Teachers of Journalism 

The results of restrictive legislation on the small-town 
daily newspaper were discussed on Dec. 28 by Arthur Robb, 
executive editor of “Editor and Publisher,” at the biennial 
convention of the American Association of Teachers of 


Journalism, held in New York at the Hotel New Yorker. 
Mr. Robb, according to the New York “Times,” told the 
delegates, representing all parts of the country, that with 
the death of the country daily small-town community life, 
“the backbone of our civilization,’ also might end. The 
future of our civilization lies largely in the hands of the 
country press, he asserted. 

The “Times” likewise noted that an attack on the Wagner 
Act and the Wages and Hours iaw as restricting influences 
in the operation of a newspaper was made by A. Van Court 
Miller, Treasurer of the New York “Herald Tribune.” Be- 
cause of the problems raised by these laws, Mr. Miller said, 
the time may come when the management will be forced to 
install time clocks for employees in the higher salary 
brackets. 

From the “Times” we also quote: 

A trend exists toward one-newspaper towns, Mr. Robb explained in his 
address on “Education for Journalism.” The small city newspaper faces 
tremendous obstacles, he added, having to compete with the metropolitan 
press as well as with new economic problems. 

“Prior to 1920 it was the rule and not the exception that a city of 
10,000 people was served by two or more dailies,’”’ Mr. Robb said. ‘None 
of them ever made great profits but most of them provided livings for 
their publishers and staffs, and they also provided outlets for differences 
of community opinion. Today the city of less than 100,000 which sup- 
ports competing newspapers is the exception and not the rule. There are 
more then 1,000 cities, out of a total of about 1,400, in which there is 
no local competition.” 

Mr. Robb pointed to the ever-widening area covered by the metropolitan 
and submetropolitan press. By its superior resources, he remarked, this 
press was able to give a much more comprehensive service of domestic 
and international news than the small city paper. 

Another factor in the decline of the small-town daily, according to 
Mr. Robb, is the rising cost of operations, due to the increase of wage- 
scales during ard after the World War. The processes that reduced two- 
und three-paper cities to one-paper cities are not ended, he warned, 
explaining that “Editor and Pubiisher” reports the transfer of news- 
papers from daily to weekly issues in communities where ‘‘no local news- 
paper or radio competition exists.” 

The effects of the Fair Labor Standards Act upon the existence of 
these small newspapers has been “disastrous and one not contemplated by 
Congree,”” he added. If the payroll has to be increased from 25% to 50% 
by overtime payments tor ‘‘what has long been routine,’’ the result may 
be harmful, he held. 

“The editor, publisher, or employee of a small city paper cannot be 
specialists in the big city style,” Mr. Robb remarked. “Each of them 
must be able to do a workmanlike job on the other fellow’s assignment, 
and occasionally to work without regard to the circling of the minute- 
hand. It is hard work, but is not peonage or wage-slavery, which the law 
was designed to correct. 

“For none of its ranks have the rewards ever been great in bankable 
income, but the people wh choose country journalism for a life-work 
have never put money at the top of their requirements. There have been 
other rewards for their labor, with enough money for a comfortable life 
in the circumstances. When a law removes the small margin of profit, 
it destroys the other factors of satisfaction, and it destroys the incentive 
to continue 2 venture which, from marginally profitable, becomes one of 
continuous loss and worry. 

“This is 2 handicap which will have to be removed if the process of 
thinning out the ranks of the country is not to be accelerated. 
For the well-being of our society I think that the process ought to be 
errested.” 

If the country daily is to survive another 20 years, it must consider 
that its fate no longer lies narrowly within its own parish, Mr. Robb 
asserted. “In the hands of the country press, it seems to me, the future 
of our civilization ‘targely lies.” 

The problem of payroll costs is growing in seriousness and importance 
every day, Mr. Miller said, in his address on “Newspaper Publishing in 
1940." He observed that each time a contract with a labor union is up 
for renewal the representatives of the various labor in the news- 
paper vublishing field “‘prcsent proposals and demands for increased rates, 
frequently accompanied by proposals for other types of liberalization as 
well.”’ 

“There is a level in the economic scheme of things at which restric- 
tions and iimitations on the productive output per man-hour become 
destructive, and it eeems to me, as I view this situation, that the point 
is rapidly being reached in the newspaper publishing business where 
the destructive resuits of unsound restrictions which make each man-hour 
of labor less productive will begin to take definite toll,” he asserted. 


eimneiipdietee 
C. S. Stillwell Calls for Clearer Understanding of 
Defense Problems—<Authority on Machine Tools 
Defines Expansion of This Industry to Cope with 
Present Crisis 
Declaring “the expansion of the machine tool industry 
to meet the current need becomes almost an epic in Amer- 
ican industrial history,” trebling the 1929 peace-time record 
production, Clifford 8S. Stilwell, Cleveland machine tool 
authority, on Dee. 31 called for a clearer understanding of 
our defense problems. “The burden which industry must 
assume in preparedness surpasses anything we have 
imagined. It is gigantic,” Mr. Stilwell stated in a nation- 
wide broadcast over the NBC blue network from WHK, 
Cleveland, Ohio. Mr. Stilwell spoke as a member of the 


National Association of Manufacturers’ Committee on Na- 
tional Defense and Industrial Mobilization. He is Vice- 
President ef the Warner-Swasey Co. of Cleveland. 
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“abandoned, to call a truce. 
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In defining the meaning of expansion of the machine 
tool industry te cope with the present crisis Mr. Stilwell 
touched upon all of the factors involved in the necessary 
expansion. He declared: 

It has been estimated that if there could be an increase of §% in the 
efficiency of operation of the machine tools now in use, we should have 
immediately an additional productive capacity equal to all of the machine 
tools built in America in 1939. Here is no question of labor shortage, 
nor of lengthened hours, nor of overtime wages. But nobody can increase 
the prcductivity of machines but men. 

Granted that all our social reforms are commendable and granted the 
day will come when we shall combine to insure their permanency, of 
what value are they if we fail in the present emergency? Truly this 
crisis for America must be met in the machine shops. We are defending 
America at the lathe. 


Production, Mr. Stilwell said, is now $450,000,000 annu- 
ally. “In 1929, a record year in peace-time pursuits, about 
$185,000,000 worth of machine tools were produced. Against 
a normal annual demand of $100,000,000, it is estimated 
that in 1941 shipments will approach $650,000,000.” He 
added : 

The machine tool industry is all out for defense. But the complicated 
process of coordinating a manufacturing program requires more than the 
needs of 60 or 90 days ahead. There must be determined the extent of a 
long-term project in its overall dimensions to achieve it successfully. 

It is an American tradition that once this people are intelligently 
conscious ot the facts in any national problem, they have set about to 
find the answer. This applies no less to the man at the machine than 
to the man in management in American industry. If there has come to 
be in recent years any philosophy that management cannot be trusted, 
or that the employe: and employee must be on opposite sides of the fence 
from point of principle. this is the time, if such thoughts cannot be 
This is no time to place blame or to pass 
the buck. This is no t‘me for politics; this is a time for push. 
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Majority of People Believe Defense Production Would 
Be Speeded by Increasing Factory Hours Over 40 
and by Banning Strikes, According to Survey Con- 
ducted for Manufacturers’ Association by Elmo 
Roper Organization—Also Favor Giving Defense 
Commission More Authority 


More than one-half of the American people believe that 
national defense production would be speeded up by giving 
more authority to the Defense Commission, by increasing 
regular factory working hours in defense industries to more 
than 40 per week and by prohibition by law of strikes in 
defense industries, according to the final results of a nation 
wide survey of amen ~ opinion conducted for the National 
Association of Manufacturers by the Elmo Roper Organiza- 
tion, makers of the ‘‘Fortune” polls. The survey interviews, 
covering a large, scientifically selected cross-section of the 
American public, were made early in December and final 
tabulation of the results was announced Dec. 30 by Walter 
B. Weisenburger, Executive Vice-President of the N. A. M., 

The following questions were asked by interviewers: 

Regardless of whether you think we should do it or not, do you think it 
would speed up or slow down national defense to— 

Prohibit labor strikes by law in industries producing defense needs. 

Increase regular factory working hours in defense industries to more than 
40 per week. 

Give the National Defense Commission more authority over all defense 
production. 

Have the Government take over the operate the industries producing 
defense products. 

Give the President more power and Congress less power in matters of 
national defense. = 


The Association’s announcement in the matter continues: 
. henge = 


—— - oa, 

Sixty-nine per cent of those questioned in the survey stated the belief that 
it would speed defense if strikes were prohibited by law in industries produc- 
ing defense needs, the final survey tabulation shows. Slightly less than 
10%—9.2%—believe that such legislation would retard defense production, 
while another 6% believe that such a move would neither retard nor ac- 
celerate the defense program. Those with no opinion on the subject num- 
bered 15.9%. 

An increase in factory working hours in defense industries to more than 
40 per week was seen as a stimulus to defense production by 57% of those 
interviewed. Twelve per cent believed that such a step would slow up 
defense production while another 16% believed it would have no effect. 
“Don’t Know” answers to this question totaled 15%. 

Moves to give the National Defense Advisory Commission more authority 
over all defense production met with public favor as a means to stimulate 
defense,the survey revealed, with 54% of those questioned stating their 
belief that more authority to the Defense Commission would speed up 
defense. Only 6% believed that the opposite effect would result, while an 
identical percentage expressed the opinion that the rate of defense produc- 
tion would not be affected. In the case of this question, 34% expressed no 
opinion. (Im making public this portion of the survey answers, Mr. Weisen- 
burger pointed out that the interviews took place prior to the President's 
move to estabiish the office of Production Management). 

Something less than one-half of the population believes that it would 
speed up defense to have Government take over and operate defense in- 
dustries or to give the President more powers and Congress less in matters 
of national defense, the final survey compilation reveals. Tabulated, the 
results show: 


Have Government Take Over and Operate Defense Industries 








Speed Up Slow Down Neither Don't Know 
47% 26% 8% 19% 
Give the President More Power and Congress Less in Matters of National Defense 
Speed Up Slow Down Neither Don’t Know 
42% 19% 15% 24% 


In announcing the final results of the survey Mr. Weisen- 
burger stated: 

All of the answers above, it should be remembered, were on the basis of 
speeding defense regardiess of whether the individual being questioned 
believed such steps should be taken or not. 
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egainst some aggressor who may have designs upon this hemisphere, the 
common people of the great Middle West and many States outside that 
eolidly American area, are fearful when they see so much of their defense 
equipment and material shipped overseas. 


Another question reveals the attitude of the public as to whether the 
nation should or should not take these steps immediately. 

The public was asked the same questions as above but instead of asking 
the questions on a ‘‘would it speed defense” basis the interviewers asked 
“Do you think we should or should not do these things now ?"’ 

An interesting fact revealed by this survey is that while people believe 
that certain things might speed up defense they do not necessarily, at the 
same time or by the same percentage, think that they shouid be done now. 

For example, there is a large spread between the percentage of people 
who believe it would speed up defense if the President were given more 
power and Congress less and the smaller percentage who believe that this 
should be done now. The 42% which believes that such a step would speed 
up defense dwindles to 26% when asked if such action should be taken now. 

A similar percentage reduction—from 57 % to 41%—s seen in the number 
of people who believe that an over 40 hour policy in defense industries would 
speed defense and those who favor such a move at this time. 

A considerable drop—9% is shown also in the percentage who would 
have Government take over the operate defense industries now as compared 
with those who believe that such a step would aid defense. In this case, 
only 38% believed that such a step should be taken at this time. 

Equally interesting is the fact that on certain questions there is almost 
complete parailel between the percentage who believe that a certain step 
would speed defense and the percentage who are ready for such a move at 
the present time. 

Closest parallel is shown in the number of peopie who believe that strikes 
in defense industries should be prohibited by law. In this case, it will be 
remembered, 69% believed that such a move would speed defense. Almost 
the same percentage, 67%, are ready to do it now. 

Similarly, on the question of giving more authority to the Defense Com- 
mission, almost as many were ready for such a move as believed it would 
accelerate defense—50% as compared with 54%. Only 16% felt that the 
Defense Commission should not be given more authority at the time the 
survey interviews were made. 
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Business in Philadelphia Reserve District Expanded 
Sharply During Past Year, Says J. S. Sinclair, 
of Reserve Bank—Further Expansion in 1941 Is 
in Prospects 

For text of this article, see advertisemeat page vi. 
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No Foreign War Committee Urges President Roosevelt 
Not to Lend or Give Away Nation’s Defenses 

The No Foreign War Committee, recently organized by 
Verne Marshall, publisker of the Cedar Rapids (lowa) 
“Gazette.’ sent a telegram to President Roosevelt on 
Dec. 28, signed by “thousands of the common people,” ask- 
ing the President not “to lend or give away the defenses 
of their Nation.” The message makes mention of the action 
of the 170 “prominent American citizens” who on Dec. 26 
asked the President to help sweep away “ignorance and 
lethargy and disbelief” (referred to in our issue of Dec. 28, 
page 3818), and the No Foreign War Committee adds its 
requcst tu that “urgent plea.” The signers of the telegram 
of Dec. 28 also urged the President to tell them in his 
“national! security” radio talk of Sunday (Dec. 29) “that 
the assurances you gave them in the recent presidential 
campaign will be kept to the letter.’ The President’s 
speech of Dee. 29 is given elsewhere in these columns 
today. The telegram of the No Foreign War Committee 
follows, in part: 

Two days ago there was released at the White House a telegram, 
signed by some 170 persons designated as “prominent.” The telegram 
urged you, as Chief Executive. to help sweep away the “ignorance and 
lethargy and disbelief’’ here in the United States which correspond to a 
condition existing in Europe prior to 1938, “‘brought many European 
democracies to their grave and led the United Kingdom to the thin edge 
cf disaster.’’ 

May the No Foreign War Committee, in all respect, humbly add its 
request to the urgent plea of the 170 “‘prominent Americans’? If the 
people of the world ever are given by their governmental leaders the truth 
which they must have it they are to understand why great wars are 
fought, there will be no more great wars. 

Consequently, the signers of last Thursday’s telegram have driven 
straight to the heart of the renewed crisis with which all governments 
have been struggling since the autumn of 1939. If you answer their 
plea, Europe’s current phase of an interminable war will end within a 
few weeks. 

Because cf the telegram signed by the 170 “prominent Americans” 
and dispatched to you, the No Foreign War Committee sends this message, 
signed by thousands of the common people who furnish the cannon fodder 
and the food for war. who fight and die in wars forced on them by their 
governments, and who, in the ijast analysis, umst pay for those wars... . 

The many signers of this telegram, from numerous States, respectfully 
ask you, Mr. President, to tell them, in your radio broadcast Sunday 
evening, that the assurances you gave them in the recent presidential 
campaign will be kept, to the letter. They believed in you when you 
offered those assurances and they believe in you today. 

After you have swept away our “ignorance and lethargy and disbelief,’’ 
said by the 170 signers of last Thursdays telegram to be endangering the 
United States as they endangered the strangled democracies of Europe, 
an common people will rise en masse to help you to end this war and 

vee ot 

The signers of this telegram were asked to give it their approval as 
common people who realize that this war is not being fought for domo- 
cratic principles any more than was the 1914-18 phase of the same war. 
The world had a 20-year armistice after the Treaty of Versailles and 
proved that the chapter closed in i919, of an endless war, most definitely 
had not been fought tu save the world for democracy. 

Also the signers of this telegram respectfully ask you, as their highest 
elected public servant and Government leader, not to lend or give away 
the defenses of their Nation as you propose to ask Congress that $3,000,- 
000,000 worth of those defenses be loaned or given to Britain. vats 

We hope that somehow every genuine democratic principle for which 
mgr — rg A gen _ calamitous renewal of Europe’s ancient 

X se of which ever has been fough 
Fundamectal cf Sommgy Sse By ought to promote or preserve the 

ting that you are correctly informed when you r 
them that their own country’s defenses are eanaeneiany Pro mena bor 
that all haste must be made in a furious effort to strengthen those defenses 


* und the price conditions of the earlier war. 
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European War and Inter-American Relations Featurei 
of First Annual Report of Office of Foreign Agrs 
cultural Relations 


The impact of the European war on American agricul- 
ture was the chief concern of the Office of Foreign Agri- 
cultural Reiations in the fiscal year 1939-40, according to 
the organization’s first annual report, issued Dec. 30. Par- 
ticipation in plans to develop closer inter-American cooper- 
ation was the other main activity, with the Office coordi- 
nating the steps taken by the United States Department 
of Agriculture to encourage the development of comple- 
mentary agricultura) production in the other American 
republics. The Agriculture Department’s announcement 
bearing on the report further says: 

The report outlines the efforts made to keep United States agriculture 

ag fully informed as possible regarding the effects of the war upon our 
export outlets for farm products. In the years preceding the war, Great 
Britain took about one-third of our agricultural exports, with continental 
Europe taking another third. Today the continental countries are virtu- 
aliy inaccessible, the report points out, and furthermore, the United 
Kingdom has found it necessary to neglect United States agricultural 
products in favor of United States industrial goods adapted to war-time 
uses. 
“Memories of the World War of 20 years before were still fresh when 
war returned to Europe in 1939,” the report states. “In the minds of 
many there were expectations of a return of the great export demand 
These expectations of course 
have not been, and could not be, realized. On the contrary, this war has 
brought on serious reductions in the demand for our agricultural products 
for export. Certain special circumstances, it is true, combined to lift 
a few products—among them cotton—substantially above the figures of 
the year before. But if cotton is excluded in the first year of the war, 
our farm exports declined about 25% from the relatively low level of the 
previous year. In cotton the depressing force of the war has only begun 
to be felt.” 

The report also finds it probable “that this war will conclude, as did 
the last, with supplies of food and clothing in parts of Europe seriously 
reduced or even exhausted. National policy will then have to concern 
itself with the use of accumulated farm surpluses in the United States 
to relieve human distress and contribute to the physical and economic 
reconstruction of our overseas customers.” 

Effective inter-American cooperation, the report states, will depend in 
the long run on the expansion of United States-Latin American trade. 
this expansion, in turn, will depend upon the development in Latin 
America of products which are needed in the United States. In order 
to stimulate interest in such products, survey parties from the Department 
of Agricuiture have been sent irto the Latin American field, and specialists 
have been leaned to countrics interested in increasing their output of 
complementary products. 

The report notes the production of a number of agricultural commodi- 
ties within the Americas which are far in excess of the existing Western 
Hemisphere requirements, and for which the European outlets have been 
creatly reduced by the war. The report mentions international commodity 
agreements as one possible approach toward alleviating this situation. 
The recently concluded coffee agreement is cited as a practical example 
of the accomplishments possible under such procedure. Another suggestion 
which kas been advanced is establishment of some type of inter-American 
relief distribution, similar to that which already exists in the United 
States and a few of the other American republics. 
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Department of Agriculture Extends Food Stamp Plan 
to Niagara Falls, N. Y. and Somerville, Mass. 


Secretary of Agriculture Claude R. Wickard announced 
on Dec. 27 that the Food Stamp Plan for distributing sur- 
plus agricultural commodities will be extended to the city 
of Niagara Falls, N. Y., and to the city of Somerville, Mass. 
Selection of the New York and Massachusetts areas for 
Stamp Plan operation followed conferences between repre- 
sentatives of the Surplus Marketing Administration of the 
Department of Agriculture, and local public officials, wel- 
fare officials, and business and banking representatives 
who will be concerned with the administration of the pro- 
gram. The Agriculture Department’s announcement also 
announced : 

The 1940 census gives the pepulation of Niagara Falls, N. Y., as 77,374. 
It is estimated that there are 1,925 cases, representing some 5,070 people, 
receiving public aid in this city. For Somerville, Mass., the 1940 census 
gives the population as 103,000. In this city it is estimated that there 
are 4,540 cases, representing some 12,690 people, receiving public aid. 

The same plan of stamp distribution will be used in the two areas. 
Under this plan eligibie families will be given the opportunity to buy 
crange colored food stamps at rates approximating their regular food 
expenditures, and to receive in addition free blue surplus stamps for use 
in obtaining specially designated surplus commodities to supplement their 
food supplies. 

Under the Stamp Plan, price-depressing farm surpluses are moved 
through regular trade channels to families on relief. This gives the 
farmer a wider market for his surplus crops, and at the same time adds 
needed health-giving foods to the diets of families getting public aid. 

Actual operation of the program in the New York and Massachusetts 
areas is expected to begin in about a month. Participation in the program 
will be voluntary. 

Previous extension of the Stamp Plan was reported in 
these columns Dec. 28, page 3824. 

——_———__ 

Chief Justice Hughes Warns Against Intolerance and 
Bigotry as Enemies of True Democracy—Citation 
Awarded by National Conference of Christians and 
Jews 

In accepting a citation from the National Conference of 
Christians and Jews, on Dee. 27, Chief Justice Charles 
Evans Hughes declared that “rancor and bigotry, racial 
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animosity and intolerance” are the “deadly enemies of 
true democracy, more dangerous than any external force 
because they undermine the very foundations of demo- 
cratic effort.” The Chief Justice, who was honored at a 
private ceremony 2t his home in Washington for his con- 
tribution toward the improvement of human relations, is 
the only surviving member of the group of three which 
organized the national conference in 1928. The others 
were Newton D. Baker and the Rev. Dr. S. Parkes Cadman. 

The Chief Justice’s remarks follow: 

I wish that Newton Baker and Dr. Cadman 
us the privilege of this occasion. 

You have very generously referred to my part in the founding of this 
National Conference, and I am deeply grateful that I had the opportunity 
te join in this organized effort to promote a continuous and effective 
expression of the sentiment which vitalizes our democracy. 

Popular elections express the will of the people, but back of that will 
must be the true democratic spirit which alone can save us from the 
excesses of rule of force. Liberty cannot be conserved by majority rule 
urless the majority hold sacred basic individual rights regardless of race 
or creed, so that, along with our differences of view, political and 
religicus, we have a deep and abiding sense of human dignity and worth, 
and hence of our capacity for friendly cooperation in pursuit of common 
ideals of justice. 

Rancor and bigotry, racial animosities and intolerance, are wholly 
incompatible with that cooperation. They are the deadly enemies of true 
democracy, more dangerous than any external force because they under- 
mine the very foundations of democratic effort. 

This National Confererce is devoted to the propotion of national unity— 
the unitv of a free people with that respect for individual rights which 
makes possible the attainment of our common ends. 

I congratulate the members of the National Conference on its notable 
success in directing the thought of the American people to this essential 
objective, and I trust that in the years before us, with the increasing 
need for that ¢ffort, the conference will have a constantly widening 
influence. 


The text of the citation awarded to Chief Justice Hughes 
was as follows: 

Charles Evans Hughes is eminent among those whose influence has 
encouraged Americans of all religious faiths not to hold aloof from one 
another but, through conference and cooperation, to sustain the spiritual 
and ethical standards of the Nation. Advocacy of national unity is among 
the many services that the Chief Justice of the United States has rendered 
to his country and to mankind. 

Chief Justice Hughes has always exemplified the ideals of justice, 
understanding, fricndliness and cooperation among Protestants, Catholics 
and Jews. In 1928 he was one of the founders of the National Conference 
ef Christians and Jews. Ue thus contributed of his statesmanship to the 
creation of machinery for conference and education in inter-faith relations. 

At this moment in history, when the natural rights of man and the 
spiritual values treasured by all religious groups are denied in many 
parts of the world, the American people do well to reaffirm those rights 
and values and to recognize the support that has been given to their 
maintenance in America by the championship of Charles Evans Hughes. 

Realizing the debt that these United States owe the Chief Justice for 
his contribution to the improvement of human relations, the National 
Conference hereby designates Brotherhood Week, the week of Washing- 
ton’s birthday, 1941, as an occasion when that indebtedness may fittingly 
be acknowledged. 

In token thereof the National Conference of Christians and Jews pre- 
sents this citation to Charles Evans Hughes. 


Those present at the presentation were, according to the 
Washington “Post,” Dr. Arthur H. Compton of Chicago and 
Roger W. Straus, New York, Co-Chairmen of the Confer- 
ence; Dr. Everett R. Clinchy, President of the Conference, 
and Basil O’Connor, New York. who represented Professor 
Carlton J. H. Hayes of Columbia University. 


<i 
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Philadelphia “Evening Public Ledger’’ Sold—Robert 
Cresswell, Former New York Newspaper Man, 
Heads New Company—cC. M. Morrison to Return 
as Editor 

For text of this article, see advertisement page viii. 
SE 


Death of C. W. Bunn, Former Vice-President of North- 
ern Pacific Railway Co. 

Charles W. Bunn, retired Vice-President and general 
counsel of the Northern Pacifie Railway Co., died on Jan. 2, 
it is learned from St. Paul, Associated Press advices. Mr. 
Bunn was 85 years old and had been in ill health the past 
two years. As to his life we take the following from the New 
York ‘“‘Times”’ of Jan. 3: 

Mr. Bunn was born in Galesville, Wis., the son of Romanzo Bunn, Judge- 
of the United States District Court in Wisconsin from 1877 to 1905. He 
was graduated from the University of Wisconsin in 1874 and received a law 
degree there the following year. 

After nine years of the practice of law with the firm of Cameron, Losey, 
& Bunn at LaCrosse, Wis., he moved to St. Paul, Minr., in 1885 and 
organized the firm of Lusk & Bunn, which later became Bunn & Hadley. 
He remained in general practice until 1896 when he became general counsel 
for the Northern Pacific RR. Co. 

He retained this position until 1925, when he became a vice-president of 
the railroad and its special counsel. He was the author of ‘Jurisdiction and 
Practice of the Courts of the United States’’ which was first published in 
1914 and was reprinted through several editions up to 1927. 


Lin 
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Death of H. J. Horn, Former Vice-President of New 
York, New Haven & Hartford RR. and Boston & 
Maine RR. 

Henry J. Horn, railroad analyst and a former Vice-Presi- 
dent of the New York, New Haven & Hartford RR. and the 
Boston & Maine RR., died on Dec. 29 at his home in Brook- 
line, Mass. He was 76 years of age. Mr. Horn had resigned 
as Vice-President of the two railroads in 1913 and since that 
time had been acting as a railroad analyst. The following 


were here to share with 
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aceount of his career was contained in Brookline advices, 
Dec. 29, to the New York “‘Times”’ of Dec. 30: 

Mr. Horn, who was prominent in railroading in the United States sinc® 
1900, had also served on the American Commission to Russia in 1917 and 
later as Vice-Chairman of the American Railway Commission to the Soviet 
Union. In 1917-18 he was a Deputy Commissioner of the Red Cross. 

He was born in St. Pauli, Minn., and received a civil engineering degree 
at Massachusetts Institute of Technology in 1888. He served as an assistant 
engineer with the Chicago ,St. Paul & Kansas City Railway and later joined 
the Northern Pacific Railway. 

Mr. Horn was named general manager of the latter road in 1904 and 
afterward became assistant general manager of the Chicago. Burlington & 
Quincy Railway. He resigned in 1910 to assume the post of assistant to the 
President of the New Haven. 

In 1911 he was named Vice-President of the New Haven road and sub 
sequantly became Vice-President of the Boston & Maine. Mr. Horn retired 
from both corporations in 1913 and had since been a railroad analyst. 


<i 
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President Roosevelt Discloses He Will Send Harry L. 
Hopkins to England as Personal Representative— 
Former Secretary of Commerce to Have No Official 
Status 

At a press conference yesterday (Jan. 3) President Rocse- 
velt disclosed that he will shortly send Harry L. Hopkins 
former Secretary of Commerce, to England as his personal 
representative until a new Ambassador is selected, it is re- 

ported in Washington, Associated Press, advices of Jan. 3. 

Mr. Hopkins, the President said, will have no official status, 

but merely will go to England to maintain the Chief Execu- 

tive’s personal contacts with the British Government. 

The advices quoted continued: 


The President told reporters that he expected to send to the Senate next 
week the nomination of an Ambassador to succeed Joseph P. Kennedy, 


who has submitted his resignation. 

The President said he expected Mr. Hopkins to leave for England soon 
and to remain perhaps two weeks. He said that Mr. Hopkins would have 
no specified mission and would have no duties outside of England. 

Mr. Hopkins will not be the permanent, new Ambassador, Mr. Roose- 
velt asserted, because his health is not sufficiently good to allow him to 


take over a desk job. 
Mr. Hopkins will have no title, Mr. Rooseveit said, but probably will 


receive his expenses from the Government. No other person will accom- 
pany him. 
—_—_—_<g——_— 
F. C. Moffatt Nominated as Chairman of New York 
Curb Exchange 

The nominating committee of the New York Curb Ex- 
change, of which Horace E. Dunham is chairman, on Jan, 2 
designated its nominees for the annual election of the 
Exchange to be held on Feb. 10. The group named Fred C. 
Moffatt as chairman for a one-year term. Other nominees, 
term and offices for which they have been nominated follow: 


Members of the Board of Governors (Class ‘‘A’')—Three-Year Term 





Joseph A. Cole 
Edwin Posner, Andrews, Posner & Rothschild 


Edward J. Shean, Jewett & Shean 
William B. Steinhardt 
Howard C. Sykes 

Members of the Board of Governors (Class ‘‘B’’)——-Three-Year Term 
Herbert W. Grindall, Reynolds & Co 
Charles D. Halsey, Laird, Bissell & Meeds 
Charles Moran, Jr., Francis I. du Pont & Co. 
Thomas F. Troxell, Riter & Co. 

Trustees of the Gratuity Fund—Three-Year Term 


E. R. McCormick 


W. W. Pinney Named to Head New York Coffee and 
Sugar Exchange 

W. W. Pinney has been nominated to head the New York 
Coffee and Sugar Exchange, Inc., in 1941, replacing C. A. 
Mackey, who has served as President for six consecutive 
years. it was announced on Dec, 31. The membership will 
vote Jan. 16. Mr. Pinney is a member of the firm of 
Pinney & Lee, and is also Vice-President of the Brazilian 
Warrant Co.; Inc. He joined the New York Coffee and 
Sugar Exchange, Inc., in 1929 and has served on the Board 
of Menagers for a number of years as well as occupying 
the posts of Treasurer and Vice-President. 

The Exchange Nominating Committee has also named 
G. V. Christman of Little & Christman for the post of Vice- 
President, and Richard L. Lamborn to serve again as 
Treasurer of the Exchange. J. A. Higgins Jr. was nomi- 
nated to serve as a new member of the Board of Managers, 
and the retiring President, C. A. Mackey, was nominated 
to continue as a member of the Board. Nominated for 
another two-year term were H. G. Bell, F. R. Horne, W. F. 
Prescott, W. W. Voelbel and A. M. Walbridge. Members 
will also vote on a 1941 Nominating Committee consisting 
of H. H. Pike Jr., Chairman, D E. Fromm, Ody Lamborn, 
C. H. Middendorf and B. B. Peabody. 

—_—_—_———_—_—_ 
Federal Home Loan Banks Appoint Chairmen, Vice- 
Chairmen, and Public Interest Directors 

The designation of Chairmen and Vice-Chairmen a.id the 
appointment of a number of Public Interest Directors of the 
various Federal Home Loan banks were announced on 
Dec. 30 by officials of the Federal Home Loan Bank Board. 
Terms of the Chairmen ard Vice Chairmen are for the 
calendar year 1941 or until their successors are designated 
and qualified. Each of the 12 Federal Home Loan banks has 
12 directors, eight selected by vote of the member insti- 
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tutions and four named by the Board in Washington to 


represent the public interest. The terms of various Public 
Interest Directors expire Dec. 31. Terms of the new direc- 
tors named are for four years each. The appointments were 
as follows: 

Boston: Chairman, Bernard J. Rothwell, Boston, Mass., reappointed; 
Vice-Chairman, Edward H. Weeks, Providence R. I., reappointed; Joseph 
H. Soliday, Boston, Mass., renamed Public Interest Director. 

New York: Chairman, George MacDonald, New York City, N. Y., 
reappointed; Vice-Chairman, Francis V. D. Lloyd, Ridgefield Park, N. J., 
reappointed; Eustace Seligman, New York City, N. Y., renamed Public 
Interest Director. ; 

Pittsburgh: Chairman, Ernest T. Trigg, Philadelphia, reappointed; 
Vice-Chairman, Charles 8. Tippetts, Pittsburgh, Pa., reappointed. 

Winston-Salem: Chairman (to be named); Vice-Chairman, Edward C. 
Baltz, Washington, D. C., reappointed. 

Cincinnati: Chairman (to be named); Vice-Chairman, W. M. Brock, 
Dayton, Ohio, reappointed; Charles M. Preston, Knoxville, Tenn., renamed 
Public Interest Director. 

Indianapolis: Chairman, Herman B. Wells, Bloomington, Ind., who is 
President of Indiana University, reappointed; Vice-Chairman, F. 8. Can- 
non, Indianapolis, Ind., reappointed; Carleton B. McCulloch, Indianapolis, 
Ind., renamed Public Interest Director. 

Chicago: Chairman (to be named); Vice-Chairman (to be named); Henry 
G. Zander Jr., Chicago, I!., renamed Public Interest Director. 

Des Moines: Chairman, Charles B. Robbins, Cedar Rapids, Iowa, re- 
appointed, and was also given a new term as Public Interest Director; 
Vice-Chairman, E. J. Russell, St. Louis, Mo., reappointed. 

Little Rock: Chairman, Will C. Jones Jr., Dallas, Texas, reappointed: 
Vice-Chairman, Wilbur P. Gulley, Little Rock, Ark., reappointed; Gordon 
H. Campbell, Little Rock, Ark., renamed Public Interest Director. 

Topeka: Chairman, Paul F. Good, Lincoln, Neb., reappointed; Vice- 
Chairman, Ross Thompson, Tulsa, Okla., appointed. 

Portland: Ben A. Perham, Yakima, Wash., a Public Interest Director, 
was named Chairman. Ben H. Hazen, Portland, Ore., a Director-at- 
Large, was named Vice-Chairman. 

Los Angeles: Chairman, David G. Davis, San Francisco, Calif., re- 
appointed; Vice-Chairman, Albert J. Evers, San Francisco, Calif., re- 
appointed. 


The names of certain directors elected by the various 
banks appeared in these columns Dec. 28, page 3828. 


~—— 


H. F. Grady Resigns as Assistant Secretary of State 
to Head Steamship Company—President Roosevelt 
Accepts Resignation ‘Most Reluctantly”’ 


Henry F. Grady tendered to President Roosevelt on 
Dec. 28 his resignation as Assistant Secretary of State, it 
was announced on Dec. 30 on which day it revealed that he 
would become President of the Government-controlled 
steamship company American President Lines. The Presi- 
dent accepted the resignation in a letter to Mr. Grady in 
which he said that he was doing so “‘most reluctantly; only 
because I understand the compelling personal considerations 
involved.” Mr. Grady offered the President any future 
“service I can render you and the country.” The following 
is Mr. Grady’s letter of resignation, dated Dec. 28: 

My dear Mr. President: 

It is with genuine regret that I tender you my resignation as Assistant 
Secretary of State. I am compelled to do so as personal considerations 
necessitate my returning to private life. 

I have been associated with you in several capacities for most of the time 
since you became President. It has been a rare privilege and great happi- 
ness to have cooperated in a small way in the epochal work you are doing 
for our country and the world. Of course I am at your command at any 
time and for any service I can render you and the country. 

Faithfully yours, 





HENRY F. GRADY 


In accepting the resignation, the President on Dec. 30 
wrote Mr. Grady as follows: 
My dear Henry: 

It is with very great regret that I have learned of your decision to resign 
from Government service. And I accept your resignation most reluctantly 
only because I understand the compelling personal considerations involved. 
It has always been a pleasure to work with you. 

Your loyal and able work in the important post of Assistant Secretary of 
State, as in your earlier posts of high responsibility in the service of the 
Government, has been a source of deep personal as well as official satis- 
faction to me. . 

I am particularly grateful for your typically warmhearted and generous 
offer to be of further service to your country and I shall not fail to bear it in 
With best wishes for success and happiness in your new work. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT 
> 


C. E. Ladd Reappointed Director-at-Large of Farm 
Credit Board of Springfield 

Carl E. Ladd, Dean of the New York State Colleges of 
Agriculture and Home Economics at Cornell University, 
has been reappointed Director-at Large of the Farm it 
Board of Springfield by A. G. Black, Governor of the Farm 
Credit Administration, it was announced yesterday (Jan. 3). 
Dean Ladd was first appointed a director in 1934. His new 
term of 3 years began on Jan. 1, 1941. As a member of the 
Farm Credit Board of seven persons he will serve as a 
director of the Federal Land Bank of Springfield, the Pro- 
duction Credit Corporation of Springfield, the Federal In- 
termediate Credit Bank of Springfield and the Springfield 
Bank for Cooperatives. These permanent credit institu- 
tions serve farmers and their cooperatives in New England, 
New York and New Jersey. The announcement added: 

Three members of the Board, known as local directors, are elected by 
associations of member-borrowers and local borrowing cooperative associa- 
tions. One of these was elected this fall by Production Credit associations: 
one at the end of 1939 by the National Farm Loan associations and one in 
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the fall of 1938 by the cooperatives holding stock in the Springfield Bank 
for Cooperatives. In addition to the director-at-large there are three 
district directors appointed by the Governor—two directly and one from 
the three persons receiving the highest number of votes from the National 
Farm Loan associations in a nominating poll. 

In addition to his position of Dean of the Colleges of Agriculture and 
Home Economics. Dr. Ladd is also Director of the Agricultural Experiment 
Stations in New York. Previously he was supervisor of agricultural educa- 
tion in the New York State Education Department following which he was 
extension professor of farm management and Director of Extension at 
Cornell University, respectively. 

—_—_—__——__- 


President Roosevelt Appoints Col. W. E. Chickering as 
Deputy Administrator of Export 

The issuance by President Roosevelt of a Military Order 
naming Lieutenant Col. William E. Chickering, A.G.D., 
United States Army, as Deputy Administrator of Export 
Control, was made known on Das. 20. Col. Chickering, 
under this Order, the announcement said, is authorized to 
act in the absence of the Administrator, Col. Russell L. 
Maxwell, or perform such other duties as Col. Maxwell may 
designate. Col. Chickering has been working on the Export 
Control administration since its inception, first as Adminis- 
trative Assistant to Colonel Maxwell, and later as Executive 
Officer. 

a 
Senate Confirms Nomination of J. W. Madden as Judge 
of United States Court of Claims by 36 to 14— 
Action Taken Over Protest of Senator Taft of 
Ohio 

The nomination of J. Warran Madden to be a Judge of 
the United States Court of Claims was confirmed by the 
Senate on Jan. 2 by a vote of 36 to 14 after Senator Robert 
A. Taft, Republican, of Ohio, sought to have the nomination 
rejected. Mr. Madden was formerly Chairman of the 
National Labor Relations Board and was nominated as 
Judge of the United States Court of Claims by President 
Roosevelt on Nov. 15, as noted in our issue of Nov. 16, 
page 2886. In reporting the Senate’s action on the nomina- 
tion, Washington advices, Jan. 2, to the New York “‘Times” 
of Jan. 3, said: 

The Madden nomination had been pending since Nov. 29, but action 
had been blocked by Senator Vandenberg, on behalf of Mr. Taft, every 
time that Senator Barkley, the majority leader, sought to bring it up, on 
the ground that no quorum was present. On Monday [Dec. 30] Mr. Barkley 
announced that he would press for action today if a quorum appeared. 

Present today to voice his own objections, Mr. Taft first sought to keep 
the matter from coming up by contending that the nomination never was 
actually reported to the Senate by the Judiciary Committee. He heid that 
the Senate rules required a nomination to be approved by an actual meeting 
of the Committee, but said that in this case the report was based only on a 
telegraphic and voice poll of the members, or a majority ofthem. . . . 

Senator King, acting president pro tem, said he thought that pooling of 
committees to get reports was a bad practice, but he finally overruled Mr. 
Taft's point of order. . . . 

On the final roll-call, which was delayed in an effort to get a quorum, 
33 Democrats and 3 Republicans voted for confirmation, while three 
Democrats, Clark of Missouri, Burke and Byrd, joined 11 Republicans in 
opposition. The Republican opponents were Senators Austin, Ball, Capper, 
Frazier, Gurney, Hale, Holman, Johnson of California, Nye, Taft and 
White. 
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G. L. Harrison Becomes President and Chief Executive 
Officer of New York Life Insurance Co.—Allan 
Sproul Assumes Mr. Harrison’s Post of President of 
New York Federal Reserve Bank—Other Changes 
in Staff of Reserve Bank 

George L. Harrison, formerly President of the Federal 
Reserve Bank of New York, became President and chief 
executive officer of the New York Life Insurance Co. on 
Jan. 1. Alfred L. Aiken, who has been Chairman of the 
Board and President of the company, continues as Chairman 
of the Board. Mr. Harrison was elected to his present 

sition by the board of directors of the New York Life 

nsurance Co. on May 8, and was expected to take office on 

July 1. Becanse of the financial situation throughout the 

world created by the war, the board of directors of the com- 

pany was asked to defer the effective date of his election to 
the Presidency until Jan. 1. This action was taken on June 

24 at the request of the directors of the Federal Reserve Bank 

of New York with the concurrence of the Board of Governors 

of the Federal Reserve System in order that Mr. Harrison 
might remain as President of the Federal Reserve Bank of 

New York for the balance of 1940. Mr. Harrison’s election 

to the Presidency of the New York Life and the subsequent 

deferrment of the effective date, was referred to in our issues 

of Apr. 13, 2355, and June 29, page 4066. 

Commenting on Mr. Harrison’s election to the Presidency 
of the New York Life, Mr. Aiken said: 

The company’s 2,000,000 policyholders, 7,000 field representatives and 
5,000 employees are indeed fortunate to have Mr. Harrison as the chief 
executive officer of their company. He not only has a distinguished record 
in financial affairs but he is also an executive and administrator of rare 
ability. His wide experience in the field of economics and business, his 
sound judgment, and his warm and sympathetic personality make him 
ideally fitted for the leadership of a great life insurance company. 

The Federal Reserve Bank of New York officially an- 
nounced on Dec. 31 the acceptance of Mr. Harrison’s resig- 
nation as President. Mr. Harrison has been succeeded in 
that capacity by Allan Sproul, formerly First Vice-President; 
Mr. Sproul is succeeded by Leslie R. Rounds who previously 
had been Vice-President. The elevation of Mr. Sproul and 
Mr. Rounds was referred to in our issue of Dec. 21, page 
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3683. The following is the announcement made available by 
the,New York Reserve Bank on Dee. 31: 


FEDERAL RESERVE BANK OF NEW YORK 
(Circular No. 2156, Dec. 31, 1940) 
To alljBanks and Trust Companies in the 

Second Federal Reserve District: 

The Board of Directors of the Federal Reserve Bank of New York has 
accepted the resignation of “George L. Harrison as President of the 
bank, effective at the close of business Dec. 31, 1940. Mr. Harrison has 
resigned to become President and chief executive officer of the New York 
Life Insurance Company, New York, N. Y. 

The Board of Directors, with the approval of the Board of Governors 
of the Federal Reserve System, has, effective Jan. 1, 1941, appointed 
Allan Sproul, First Vice-President, to succeed Mr. Harrison as President, 
and Leslie R. Rounds, Vice-President, to succeed Mr. Sproul as First- 
Vice-President, for the unexpired terms of their predecessors. 

The New York Reserve Bank further announced on Jan. 3 
that its Board of Governors has made several changes in the 
official staff of the institution, effective immediately. The 
changes follow: 

. James M. Rice, formerly an Assistant Vice-President, has been appointed 
a,Vice-President. 
B& William H. Dillistin, formerly an Assistant Vice-President, has been 
appointed General Auditor. 

George W. Ferguson, formerly General Auditor, has been appointed an 
Assistant Vice-President. 

Robert H. Brome, and John H. Wurts, of the Legal Department, have 
been appointed officers of the bank with the title of Assistant Counsel. 


Lin 
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George L. Harrison Appointed Member of Federal 
Advisory Council from New York Federal Reserve 
District 

At a meeting held on Jan. 2 the Board of Directors of the 

Federal Reserve Bank of New York selected George L. Har- 

rison to serve during the year 1941 as the member of the 

Federal Advisory Council from the Second (New York) 

Federal Reserve District. Mr. Harrison resigned as Presi- 

dent of the New York Federal Reserve Bank effective Dec. 

31 to become President and chief executive officer of the 

New York Life Insurance Co.; reference to this is made 

elsewhere in our issue of today. 
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Beardsley Ruml Appointed Chairman and Federal Re- 
serve Agent of New York Federal Reserve Bank— 
Succeeds Owen D. Young—F. L. Lewis Named for 
Chicago Bank 

The Board of Governors of the Federal Reserve System 
has appointed Chairman and Federal Reserve Agents and 

Deputy Chairmen of the 12 Federal Reserve banks to serve 

for the year 1941. Except for the New York and Chicago 

Banks all constituted reappointment of the present officers. 

Beardsley Ruml, Treasurer of R. H. Macy & Co.. New 

York, has been appointed Chairman and Federal Reserve 

Agent of the New York Institution to succeed Owen D. 

Young, while Edmund E. Day, of Ithaca, N. Y., has been 

named neo | Chairman. For the Chicago Reserve Bank 

the System’s Board of Governors appointed Frank J. Lewis, 
of Chicago, Chairman and Federal Reserve Agent, and 

Clifford V. Gregory, of Des Moines, Iowa, Deputy Chairman. 

—_——_—__—_ 


R. N. Ball Appointed Director of Buffalo Branch of 
New York Federal Reserve Bank 


The board of directors of the Federal Reserve Bank of New 
York has appointed Raymond N. Ball a director of the 
Buffalo Branch of the bank for a term of three years, —. 
ning Jan. 1, 1941, it was announced on Dee. 31. Mr. Ball 
succeeds William A. Dusenbury, President, the First Na- 
tional Bank of Olean, Olean, N. Y., whose term as director 
of the Buffalo Branch expired Dec. 31, 1940. Mr. Ball is 
President of Lincoln-Alliance Bank & Trust Co., Rochester, 
N. Y., and previously had served as a director of the Buffalo 
Branch for the three year term ended Dec. 31, 1934. 

—_—_g——__—_. 


W. T. Nardin Redesignated Chairman and Reserve 
Agent of St. Louis Federal Reserve Bank—O. G. 
Johnston Continued as Députy Chairman—Branch 
Directors Named 

The Board of Governors of the Federal Reserve System has 
redesignated William T. Nardin, St. Louis, as Chairman of 
the Board and Federal Reserve Agent, and Oscar G. Johns- 
ton, Scott, Miss., as Deputy Chairman, of the Federal 
Reserve Bank of St. Louis, it was announced Jan. 2. The 
Board of Governors has also reappointed the following as 
directors of the branches of this bank: 

Louisville Branch—Perry B. Gaines, Carrollton, Ky. 

Memphis Branch—Rufus C. Branch, Pecan Point, Ark. 

Little Rock Branch—I. N. Barnett Jr., Batesville, Ark. 

At its meeting on Dec. 27, the board of directors of the St. 
Louis Reserve Bank reelected the following as directors of its 
branches: 

Louisville Branch—Phil E. Chappell, Hopkinsville, Ky., and Chas. A. 
Schacht, Louisville, Ky. 

Memphis Branch—B. A. Lynch, Blytheville, Ark., and W. H. Glasgow, 
Memphis, Tenn. 

Little Rock Branch—A. E. McLean, Little Rock, Ark., and A. F. 
Bailey, Little Rock. 

The Bank’s announcement explained: 

The board of directors of the Federal Reserve Bank consists of nine 
members, divided into groups of three each, designated as classes A, B 
and ©. Class A and B directors are elected by the member banks, and 
class C directors are appointed by the Board of Governors in Washington. 
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The board of directors of each branch consists of seven members, four of 
whom are appointed by the Federal Reserve Bank of St. Louis and three 
by the Board of Governors. 

—_—— 
A. L. Muench Appointed Assistant Secretary of New 
York State Bankers Association 

The appointment of Albert L. Muench, Secretary- 
Treasurer and Manager of the Westchester Couaty Cleari 
House Association to the position of Assistant Secre oO 
New York State Bankers Association was announced on Dee. 
30 by W. Randolph Burgess, Vice-Chairman of the Board of 
the National City Bank and President of that Association. 
The appointment of Mr. Muench, to fill the vacancy created 
by the advancement of Harold J. Marshall to the position of 
Secretary, was made earlier this month by the Executive 
Committee of the Council of Administration. Mr. Muench 
assumed his new duties on Jan. 1. The announcement of 
Dec. 30 said: 

Before becoming associated with the Westchester County Clearing House 
Association in 1936, Mr. Muench spent eight years as Assistant Secretary 
of the Washington Irving Trust Co. in Tarrytown and five years with the 
Railroad Corporation and Loan Association. Mr. Muench has been active 
in the affairs of the New York State Bankers Association for a number of 
years, having served during 1939-1940 as Chairman of its Committee on 
Public Relations. From time to time he has assisted the officers of the 
Association in the management of the convention and mid-winter meetings. 


The appointment of Mr. Marshall as Secretary of the New 
York State Bankers Association, succeeding W. Gordon 
Brown, was referred to in our issues of Dec. 28, page 3828, 
and Dec. 7, page 3333. 
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Mid-Winter Trust Conference of A. B. A. to Be Held in 
New York Feb. 4-6—H. D. Gibson Named Chairman 
for Annual Banquet 


The twenty-second Midwinter Trust Conference of the 
American Bankers Association will be held at the Waldorf- 
Astoria Hotel, in New York City, Feb. 4, 5 and 6, and pre- 
liminary plans for the program of this national trust con- 
ference are well under way, it was announced on Dec. 11 
by Carl W. Fenninger, President of the Trust Division of 
the Association, who is Vice-President of the Provident 
Trust Co., Philadelphia, Pa. Mr. Fenninger also announced 
the naming of Harvey D. Gibson, President of the Manu- 
facturers Trust Co. of New York, as Chairman of the 
Banquet Committee for the thirtieth annual banquet of 
the Trust Division, which will be held at the Waldorf- 
Astoria on Feb. 6. As in previous years, the banquet will 
be the concluding feature of the Midwinter Trust Con- 
ference. 

One full session of the conference will be devoted to a 
Question Box Period under the direction of Samuel C. 
Waugh, Executive Vice-President of The First Trust Co., 
Lincoln, Neb., and former President of the Trust Division. 
A new feature this year will be a full session given over 
entirely to discussion of problems of small trust depart- 
ments. Another session for larger trust institutions will 
discuss corporate trust business and common trust funds. 

Featured speakers at the general sessions will be P. D. 
Houston, President of the American Bankers Association ; 
Dr. John J. Gibson, Vice-President and General Manager 
Chartered Trust & Executor Co., Toronto, Canada; John B. 
Gage, Mayor of Kansas City, Mo.; Carl E. Wahlstrom, 
Judge of Probate for Worcester County, Worcester, Mass. ; 
J. E. Drew, director of public relations, California Bankers 
Association, San Francisco, Calif., and Mayo A. Shattuck 
of the law firm of Haussermann, Davison & Shattuck, 
Boston, Mass. 

Dr. William Lyon Phelps of Yale University will be the 
guest speaker at the banquet. 

Those serving on the Banquet Committee with Mr. 


Gibson are: 

J. Stewart Baker, Chairman of the Board Bank of the Manhattan Oo., 
New York; Lindsay Bradford, President City Bank Farmers Trust Co., 
New York; Henry C. Brunie, Chairman of the Board and President 
Empire Trust Co., New York; H. Donald Campbell, President The Chase 
National Bank of the City of New York; 8. Sloan Colt, President Bankers 
Trust Co., New York; Artemus L. Gates, President The New York Trust 
Co., New York; William 8. Gray Jr., President Central Hanover Bank & 
Trust Co., New York; Frank K. Houston, President Chemical Bank & 
Trust Co., New York; George V. McLaughlin, President Brooklyn Trust 
Co., Brooklyn, N. Y.; William C. Potter, Chairman of the Board Guaranty 
Trust Co. of New York; J. C. Traphagen, President Bank of New York, 
New York; Harry E. Ward, President Irving Trust Oo., New York; 
Merle E. Selecman, Deputy Manager American Bankers Association, New 
York, Secretary. 

_———— 
New York State Chamber of Commerce Awards Prizes 
in Annual Essay Contest 


The Chamber of Commerce of the State of New York 
awarded cash prizes, ringing from $25 to $2, to more 
than 200 winners in its city-wide annual essay contest on 
Dee. 19 in the Great Hall at 65 Liberty Street. The sub- 
ject of this year’s contest was “The Importance of Oul- 
tural and Commercial Relations Between the Americas.” 
Some 300,000 boys and girls in the five boroughs, students 
of public and parochial high and elementary schools, par- 
ticipated in the competition, which was made possible by a 
fund established in 1920 by the late A. Barton Hepburn, 
former President of the Chamber, to further the develop- 
ment of commercial education. ; 

The three students who submitted the best essays in the 
public, parochial and junior high school groups read their 
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essays. They were: Michael Dempsey of the Wm. Cullen 
Bryant High School, Queens: Edward J. Sheehy of the 
Bishop Loughlin Memorial High School, Brooklyn, and 
Jane Ellenbogeu of the Junion High School 118. 





40th Annual Banquet of New York Chapter,American 
Institute of Banking, to Be Held in New York Feb. 1 


Clinton W. Schwer, President of New York Chapter, 
American Institute of Banking and with the Chase National 
Bank, announced on Dec. 31 that the chapter’s 40th annual 
banquet will be held on Feb. 1, at the Hotel Astor, in New 
York City. Daniel F. O’Meara, Assistant Vice-President of 
the Public National Bank & Trust Co. has been appointed 
Chairman of the banquet committee and George C. Bisset 
Jr., of the Bank of the Manhattan Co. will serve as banquet 
Treasurer. It is expected that 2,000 guests will be on hand 
to celebrate the 40th anniversary of the chapter, which has a 
national membership of about 68,000 bank men and women, 
tren of 5, of whom are affiliated with New York 
chapter. Mr. Schwer’s announcement stated: 

New York enjoys the distinction of being the only chapter out of 254 
throughout the nation, which has sponsored 40 annual banquets. To mark 
the occasion, every effort is being made to have all living past presidents as 
honorary guests at this affair 


<i 
— 





A. B. A. to Hold Conference on Consumer Credit in 
St. Louis April 23-25, 1941 


The Consumer Credit Department of the American 
Bankers Association will hold a nation-wide conference on 
consumer credit at St. Louis, Mo., April 23, 24, 25, 1941, 
it is announced by Walter B. French, Deputy Manager of 
the American Bankers Association in charge of the depart- 
ment. The conference, which will be held at the Hotel 
Statler, is expected to attract bankers interested in the 
subject of consumer credit from all parts of the country. 
An announcenient sent out to the banks by the A. B. A. 
Consumer Credit Department had the following to say as 
to the conference: 

It will be a working conference with emphasis on the practical approach 
to the many consumer credit problems confronting banks. For this reason 
we hope to attract not only those men responsible for the development 
of the bank’s consumer credit department, but also those charged with 
actual operating details, The program is already taking shape, and we 
contemplate the appearance thereon of some of the country’s outstanding 
authorities in this rapidly expanding field for banks. 

——_g———_ 


National Association of Mutual Savings Banks to Hold 
1941 Conference in Philadelphia April 30-May2 _ 
Philadelphia has been chosen as the 1941 conference city 
for the National Association of Mutual Savings Banks, which 
will convene in the Bellevue-Stratford Hotel, April 30, May 
1,2. This annual gathering of mutual saviags bank officials 
and trustees will bring together for a three-day meeting 
representative banking men from all over the country. This 
conference, it is said, will take place at a time when mutual 
institutions are serving the largest number of depositors in 
the 125 years of the mutual savings bank system. Deposits 
een $10,500,000,000 distributed among 15,500,000 
accounts. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were made Jan. 3, 1941, for the transfer 
of a New York Stock Exchange membership at $35,000- 
The previous transaction was at $32,000 on Dee. 26. 
—_——¢o -- 

Arrangements were made Jan. 2 1941 for the sale of two 
New York Curb Exchange seats, one at $2,600 and one at 
$2,500. These prices are the lowest for Curb Exchange 
seats since the Exchange moved indoors in 1921. The 
previous sale occurred on July 17, 1940, at $6,900. 


Gordon S. Rentschler, Chairman of the Board of The 
National City Bank of New York, stated that the net 
earnings of the bank for the year after provisions for taxes 
and depreciation were $18,169,449 including $6,712,098 of 
profits from the sale of bonds which were transferred to 
reserves. Net earnings do not include recoveries which were 
transferred to reserves. From the earnings, which exclusive 
of bond profits were $11,457,351, dividends totaling $6,200,- 
000 were paid, $2,500,000 was transferred to reserves as a 
recautionary step in view of disturbed world conditions, 

,000,000 was added to om leaving $757,351 net in- 
crease in undivided profits. The surplus account, in addi- 
tion to the $2,000,000 from the year’s earnings, was also 
increased by $10,000,000 from a partial liquidating distribu- 
tion of that amount received from the City Company of 
New York, Inc. 

The bank’s statement of condition as of Dec. 31, 1940 
shows deposits of $2,908,437,735 and total assets of $3,- 
095,466,387, compared, respectively, with $2,740,411,458 
and $2,922,420,074 on Sept. 30, 1940. The principal assets 
at the end of December, according to the statement, were: 
Cash and due from banks and bankers, $1,364,824,538 
(against $1,285,089,939 on Sept. 30); United States Govern- 
ment obligations (direct or fully guaranteed), $860,973 ,666 
(against $778,108,016); and loans, discounts and bankers’ 
acceptances, $544,312,305 (com with $524,129,037). 
The capital of the bank was unchanged from three months 
ago and a year ago, remaining at $77,500,000. 

—_q——- 
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The City Bank Farmers Trust Co., New York, —— 
as of Dec. 31, 1940, total deposits of $90,188,333 and total 
resources of $116,890,113, compared with $90,589,245 and 
$117,228,145, respectively, on Sept. 30 last. Cash and due 
from banks amounted to $46,340,438, against $54,020,702; 
holdings of United States Government obligations (direct or 
fully guaranteed) to $37,357,300, against $32,305,212, and 
loans and advances to $6,150,593, compared with $6,446,- 
356. Capital and surplus remain unchanged at $10,000,000 
each, but undivided profits now stand at $5,124,393 against 
$5,054,927 three months ago. 


—¢-———— 

In its statement as of Dec. 31, 1940, Bankers Trust Co., 
New York, reports total deposits of $1,460,558,560 and total 
assets of $1,579,523,715, comparing, respectively, with 
$1,277 042,821 and $1,406,593,410 on Sept. 30. Cash and 
due from banks totaled $613,287 ,942., against $458,852,572 
on the earlier date; United States Government securities, 
$588 895,553, compared with $585,198,018; loans and bills 
discounted, $255,161,767, against $224,558,973. The 
bank’s capital and surplus are unchanged from the previous 
quarter at $25,000,000 and $50,000,000, respectively, but 
undivided profits have increased to $33,413,247 from 
$32 445.780 on Sept. 30. 

—e—— 

The New York Trust Co., New York City, reported as 
of the close of business Dec. 31, 1940, that total resources 
increased to $552,277,903 from $520,235,793 at the end of 
June while deposits advanced to $507,940,598 from $475.- 
605,234. Cash on hand and in Federal Reserve and other 
banks, including exchanges, in the current statement is shown 
at $242,816,915, compared with $222,339,955; United States 
Government obligations (direct and guaranteed) at $172,- 
782,746, against $181,580,330; and loans, discounts and 
bankers’ acceptances at $106,722,134 against $85,982,993. 
The company’s capital and surplus remain unchanged at 
$12,500,000 and $25,000,000, respectively. while undivided 
profits total $3,015,432, as compared with $3,000,839 at 
the end of June. 

couplets 

The statement of the Manufacturers Trust Company, of 
New York, as of Dec. 31, 1940, shows not only the highest 
deposits in the history of the bank, but also for the first 
time shows resources in excess of a billion dollars. Deposits 
of $953,709,060 and resources of $1,050,459,262 compare 
with $856,162,984 and $950,811,789 shown on Sept. 30, 1940. 
On Dee. 31, 1939, the respective figures were $762,763 ,244 
and $861,154,221. Cash and Due from banks is listed at 
$388 847,897 as against $304,071,786 shown on Sept. 50th 
and $267 ,372,519 shown a year ago. United States Govern- 
ment Securities stands at $326,.449,037; three months ago 
it was $304,005,430 and one year ago it was $282,493,190. 
Loans and Bills Purchased is now $215,187.558 which com- 
pares with $210,541,450 on Sept. 30th and $189,415,410 on 
Dec. 31st last year. Preferred stock is shown as $8,749,520, 
common as $32,998,440, and surplus and undivided profits 
as $40,986,645. Net earnings for the year 1940 will be 
reported in detail by the President at the Annual Stock- 
holders’ Meeting to be held on Jan. 8. 


Qa 

The First National Bank of the City of New York, in its 
statement of condition as at the close of business Dec. 31, 
1940, shows total resources of $935,661,908 and total de- 

its of $811,398,952, compared with $826,811,306 and 

703,919,815, respectively, on Sept. 30, 1940. Cash on 
hand and due from banks, in the current statement, amounts 
to $303,094,133, against $235,051,022 on the earlier date; 
holdings of United States Government securities to $415,- 
851,322 against $377,623,123; loans and discounts to $43,- 
153,425 against $37,673,515. Capital and surplus remain 
unchanged at $10,000,000 and $100,000,000. Undivided 
profits on Dec. 31 are shown at $9,720,652, after making 
provision for the Jan. 2, 1941 dividend of $2,500,000, as 
compared with $8,927,576 on Sept. 30, after providing for 
the Set. 1 dividend of $2,500,000. 

a 

William C. Potter, Chairman of the Board of the Guaranty 
Trust Co. of New York, annouaced that at a meeting of the 
Board on Jan. 2 Thomas J. Watson and Matthew T. Murray, 
Jr., were elected directors of the company. Mr. Watson 
has been President of the Internatio Business Machines 
Corp. since 1914, and although that association constitutes 
his chief business interest, he has for many years been widely 
connected with organizations in the fields of international 
relations, foreign trade, government, education, and phil- 
anthropy. He served as a director of the Federal Reserve 
Bank of New York from Jan. 1, 1938, until the close of 1940. 
The announcement issued by the Guaranty Trust Co. 
further days: 

Mr. Watson was for two years President of the International Chamber of 
Commerce and is now its honorary President. He is also Chairman of the 
Committee for Economic Reconstruction and is actively engaged in the 
work of that committee under the auspices of the International Chamber of 
Commerce and the Carnegie Endowment for International Peace. He is 
serving as Chairman of the Inter-American Commerciai Arbitration Com- 
mission, and also holds office or directorship in many other organizations, 
including the Citizens Budget Commission of the City of New York, Metro- 
politan Museum of Art, Boy Scouts of America, Travelers Aid Society of 
New York, Salvation Army, and Roosevelt Hospital. He is a trustee of 
Columbia University and of Lafayette College, and has received honorary 
degrees from many colleges and universities and has been honored with 
decorations by 13 foreign countries. 
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Mr. Murray is Secretary and Resident Attorney of the 
Guaranty Trust Co. He has been associated with the bank 
for 36 years, and previously served as a member of the Board 
of Directors during 1939. 


—— e—  - 


Fulton Trust Co. of New York reports total deposits of 
$27,198,184 and total assets of $32,392,853 in its statement 
of Dee. 31, 1940, compared with deposits of $26,157,074 
and assets of $31,297,274 on Dec. 30, 1939. Cash, U. S. 
Government securities and demand loans secured by collateral 
totaled $23,496,018 at the end of 1940, agaiast $21,641,530 
on Dec. 30, 1939. State and municipal bonds were $3,754,- 
278, compared with $3,160,184; time loans secured by col- 
lateral were $889,914 sgainst $1,154,874; and loans and bills 
receivable amounted to $113,100 compared with $127,800 
on Dee. 30, 1939. Earnings for last year were equivalent 
to $12.26 per share against $12.08 share in 1939. The 
undivided profits account, after dividends in each case, 
totaled $914,032 on Dec. 31, 1940 and $868,745 on Dec. 30, 
1939. Capital and surplus remaived unchanged at $2,000,- 
000 each. 

——— 


The Board of Trustees of the United States Trust Co. of 
New York at a meeting this week elected James H. Brewster 
Jr., a member of the board. Mr. Brewster is Vice-President 
and Treasurer of the Aetna Life Insurance Co. of Hartford, 
Conn. The Trust Co. also announced the following papene- 
ments to the office of Assistant Secretary: Frederick M. E. 
Puelle, Paul Campbell Jr. and Berkeley D. Johnson. 

—o—— 

New high records for total assets and deposits are re- 
ported by Brown Brothers Harriman & Co., New York, 
private bankers, in their financial statement of Dec. 31, 
1940. Total assets amounted to $155,257,408 compared with 
$142,454,118 on Sept. 30 and $123,951,722 on Dec. 30, 1939. 
Deposits totaled $131.255,351 compared with $121,541,297 
on Sept. 30, and $99,029,958 on Dec. 30, last year. Capitl 
and surplus of $13,285,284 compared with $13,265,254 three 
months ago and $13,205,283 a year ago. Loans and 
advances were $24,918,659 against $21,795,006 on Sept. 30 
and $19,523,252 on Dee. 30, 1989. Other asset items 
compare as follows with the figures for three months ago 
and a year ago: 

Cash, $34,677,789 against $38,063,614 and $33,818,802, respectively; 
United States Government securities (valued at lower of cost or market), 
$59,391,285 against $49,708,021 and $42,157,230; marketable bonds and 
stocks (valued at lower of cost or market), $12,756,628 against $10,401,- 


$88 and $8,983,720; customers’ liability on acceptancees, $9,612,009 
against $6,542,185 and $9,737,589. 
—~o——_ 


The statement of the Chase National Bank, New York, 
for Dec. 31, 1940, was made public (Jan. 3, shows deposits 
of the bank on that date as $3,543,338,000, the largest 
deposit figure yet reported by the bank, which compares 
with $3,251,342,000 on Sept. 30, 1940 and $2,803,730,000 on 
Dec. 30, 1939. Total resources amounted to $3,824,403,000 
(also the largest in the bank’s history) compared with 
$3,522,990,000 on Sept. 30, and $3,085,819,000 a year ago; 
cash in the banks vaults and on deposit with the Federal 
Reserve Bank and other banks, $1,672,535,000 compared 
with $1,440,940,000 and $1,293,143,000 on the respective 
dates; investments in United States Government securities, 
$1,098,108.000 compared with $1,045,425,000 and $820,170,- 
000; loans and discounts, $664,189,000 compared with $625,- 
579,000 and $636,176,000. On Dec. 31, 1940, the capital of 
the bank was $100,270,000 and the surplus $100,270,000, 
both amounts unchanged. After declaration on Dec. 26th 
of a semi-annual dividend to be paid Feb. 1st amounting to 
$5,180,000. the undivided profits account on Dee. 31st stood 
at $36,212,000. This amount compares with $36,535,000 on 
Sept. 30, 1940, and $33,022,000 on Dec. 30, 1939. The net 
earnings of the Chase National Bank for the year 1940 are 
reported as $13.550.000, or $1.83 per share, compared with 
$13,315,000, or $1.80 per share, in 1939. 

———- 

In its statement for Dec. 31, the Chemical Bank & Trust 
Co., New York City, reported deposits of $871,655,101, an 
increase of $134,550,809 over Dec. 30, 1939, and total assets 
of $958,388,741 compared with $824,327,174 a year ago. 
Cash on hand and due from banks amounted to $412,508,661 
as compared with $391,152,269; U. S. Government Obliga- 
tions to $219,630,694 against $170,359,459; bankers’ ac- 
ceptances and call loans to $37,663,398 against $39,844,637; 
and loans and discounts to $124,870,570 against $121,540,- 
434. Capital remained unchanged at $20,000,000, and 
Surplus at $50,000,000. Undivided Profits were $7,904,714, 
an increase for the year of $1,160,660 after the usual annual 
dividends of $3,600,000., ($1.80 per share). The indicated 
net earnings on the bank’s 2,000,000 shares (par $10) 
amounted to $2.38 per share for 1940, as compared with $2.36 
per share for the preceding year. 

——¢@———— 

Frank F. Hazard, Secretary of the Union Dime Savings 
Bank, New York City, retired on Jan. 1, according to an 
announcement made by William L. DeBost, President of 
the bank. Mr. Hazard started as a bookkeeper with the 
Union Dime in 1892 and in 1895 he was made head book- 
keeper. In 1912 he was elected Assistant Secretary, and 


three years later became Secretary of the bank, a post he 
has held for 25 years. At the time he entered upon his 
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duties, the bank’s resources were eprsesinetely $16,000,000 
with about 50,000 depositors. Today the bank has total 
resources of over $168,000,000 and about 146,000 depositors. 


——_o—_ 


The statement of condition of the Irving Trust Co., New 
York, as of Dec. 31, 1940 shows total assets of $893,343 ,673, 
against $876,238,847 on June 30, and total deposits of $782,- 
588,748, against 764,888,385. Cash on hand and due from 
banks is given at $470,936,155, compared with $500,154,282; 
holdings of United States Government securities totaled 
$194,489,300, as compared with $160,218,899, and loans an 
discounts, $181,055,652, against $171,401,845. Capital 
stock was unchanged at $50,000,000 but surplus and undi- 
vided profits now stand at $53,692,512 as compared with 
$53,309,986 on June 30. 

—-- oe 

Empire State, Inc. announces the renewal for a term of 
years from April 30, 1941, of Irving Trust Company’s lease 
for its quarters in Empire State Building. Cruikshank 
Company negotiated the transaction. The new lease pro- 
vides for space about 20% larger than that covered by the 
original contract execu ten years ago; an expansion re- 
quired it is stated by the growth of the institution’s business. 

GQ é 

The Kings County Savings Bank, of Brooklyn, N. Y., 
under the leadership of Jacob C. Klinck, fourth President of 
the institution and chief executive officer since 1927, cele- 
brated its 80th anniversary on Jan. 2. Entering 1941, the 
bank had 37,000 accounts and deposits totaling $40,000,000, 
as against 483 accounts and deposits of $55,698 at the end 
of the first full year of business. Incorporated June 8, 1860, 
the bank opened on Jan. 2, 1861. The first President of 
The Kings County Savings Bank was Thomas C. Moore, 
who was succeeded by James S. Bearns in 1865. Mr. 
Bearns served until 1902, when Hubert G. Taylor became 
President and retained the post until 1927. Mr. Taylor’s 
son, Winthrop Taylor, has been a trustee of the bank since 
1912. Mr. Klineck, a member of the Executive Committee 
of the Savings Banks in Group V, has been a trustee of The 
Kings County Savings Bank since 1914. He served as Trust 
Officer of the Metropolitan Trust Co. of New York and its 
successors prior to joining Kings County. In addition to 
Mr. Klinek and Mr. Taylor, the Board of Trustees com- 
prises: Robert M. King, William M. Evans, James R. 
McLaren, Andrew T. Sullivan, Joseph W. Catharine, Henry 
Hoyns, Alfred Paull Palmer, Arthur E. Delmhorst, Orrin R. 
Judd, George A. Barnewall and Walter Bruchhausen. 


—_——e—— 
The statement of condition of the Brooklyn Trust Co. of 
Brooklyn, N. Y. as of Dec. 31, 1940, issued today, showed 
surplus of $4,525,000, an increase of $50,000 from the total 
shown on Sept. 30, 1940, which was $4,475,000. On Dee. 30, 
1939 surplus was $4,450,000, the increase during the year 
being $75,000. Undivided profits of $1,407,846 were shown, 
against $1,410,204 on Sept. 30 and $1,393,687 a year ago. 
Deposits were $129 ,856,384 inst $129,654 ,847 on Sept. 30 
and $121,630 610 at the end of 1939. Cash on hand and 
due from banks was $61,396,130 against $67,204,850 three 
months ago and $41,025,846 a year ago. Holdings of 
United States Government securities were $36,311,373 
against $30,501 ,660 on Sept. 30 and $43,733,759 one year ago. 
Total loans and discounts were $30,617,236 against 
$28,871,866 on a 30 and $33,352,437 at the end of 1939. 
Holdings of miscellaneous corporate securities were $5,472,- 
073 against $5,748,380 on Sept. 30 and $7,718,077 at the 
end of the preceding year. Bank buildings were carried at 
5,074,336 against $5,349,898 at the end of 1939, and hold- 
ings of other real estate were $688,363 against $741,129. 


—_—@—— 

In its condition statement as at the close of business Dec. 
31, 1940, the Mellon National Bank of Pittsburgh, Pa.; 
shows total assets of $457,605,412 (as compared with $455,- 
347,390 at the close of business Sept. 30, last), of which 
the principal items are: United States obligations $206,- 
986,799 (against $205,135,994 on the earlier date); cash and 
due from nks, $201,600,624 (compared with $198,495,- 
027), and loans and discounts, $32,004,982 (against $33,- 
808,513). On the debit side of the report, total deposits 
are given as $408,423,504 (contrasting with $406,762,649). 
The bank’s capital remains unc ed at $7,500,000, but 
surplus account has been iner to $27,500,000 from 
$25,000,000, while undivided profits have been reduced to 
$2,977,473 from $4,777,281. 

eee 

The Philadelphia National Bank, Philadelphia, Pa., in 
its statement of condition as of Dec. 31, 1940, shows total 
deposits of $620.282,251 and total assets of $672,490,182, as 
compared, respectively, with $577,648,649 and $628,363,185 
on Sept. 30, 1940. In the current statement, cash and due 


‘from banks amounts to $343,940,661 (against $295,532,954 


on Sept. 30, last); holdings of United States Government 
securities to $172,358,134 (as compared with $169,358,134), 
and loans and discounts to $79,565,143 (against $83,249,- 
696). No change has been made in capital account which 
stands at $14,000,000, but surplus and net profits account 
has increased to $30,311,909 from $29,588,984. 

—_—~o——. 


In its statement of condition as of Dec. 31, 1940 the 
Pennsylvania Co. for Insurances on Lives and Granting 


(Continued on page 57) 
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1940 


(Compiled from sales made at the New York Stock Exchange. Quotations after decimal point represent one or more 32ds of a point.) 
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103.12) 109.11| 104.10) 109.18) 110.8 | 111.17) 112.10) 110.27) 110.17| 107.25) 109.9 | 109.3 107.23} 106.27 
103.12| 109.11) 104.13) 109.22) 110.16) 111.30) 112.14) 111.10) 111.11) 108.18 109.20; 109.3 | 108.7 | 107.16 
103.12) 109.7 | 104.13) 109.19) 110.17) 111.26) 112.19] 111.8 | 111.7 | 108.13) 109.18) 109 108.8 | 107.12 
103.12) 109.7 | 104.13) 109.19) 110.17) 111.29) 112.23) 111.8 | 111.7 | 108.20) 109.18) 109 108.8 | 107.13 
102.22| 107.16) 103.19] 107.16) 108.4 | 108.26| 109.14) 108.12) 107.25) 104.20) 106.26| 105.24 104.16) 103 
102.27| 107.16) 103.19) 107.16) 108.4 | 108.26| 109.20) 108.12) 107.28) 105.2 | 106.26/ 105.26 104.28) 103.29 
102.27) 107.16| 103.21| 107.17| 108.3 | 108.24) 109.21) 108.6 | 107.21) 105 106.21; 105.27) 104.24! 103.27 
103.3 | 108.13) 103.24| 108.18} 109.17| 110.20) 111.28) 110.2 | 110.4 | 107.19) 108.18) 108.9 | 107.10) 106.16 
102.25) 107.16| 103.19) 107.12) 107.30) 108.23) 109.21) 108.6 | 107.20) 104.29) 106.20 105.27| 104.24) 103.24 
102.31| 108.12| 103.22) 108.12) 109.14) 110.20) 111.28) 110.2 | 109.27) 107.18) 108.16) 108.9 | 107.10) 105.29 
103.2 | 108.17| 103.29) 108.18) 109.17) 111.7 | 112.2 | 110.23) 110.12) 107.18) 108.26) 108.16) 107.12) 106.15 
103.2 | 108.20) 103.29) 108.19) 109.17) 111.11) 112.4 | 111 110.16; 108 09 108.16) 107.15) 106.28 
102.11| 108.5 | 103.12) 108.11) 109.7 | 111.4 | 111.25) 110.25) 110.3 | 107.8 | 108.20) 108.7 07 106.10 
102.15) 108.6 | 103.15) 108.12) 109.7 | 111.4 | 111.25) 110.22) 110.16) 107.28) 108.22) 108.7 | 107.14) 106.15 
102.12) 108.6 | 103.13] 108.14) 109.7 | 111.7 | 111.20) 110.15) 110.13) 107.28) 108.22) 108.10) 107.13) 106.14 
102.18) 108.6 | 103.16) 108.14) 109.10| 111.8 | 111.28) 110.19) 110.13) 108.3 | 108.28) 108.12) 107.16) 106.28 
102.12| 108.2 | 103.10) 108.10) 109.3 | 110.26) 111.9 | 110.7 | 109.20) 107.2 | 108.18) 107.9 | 106.22) 106.1 
102.17| 108.2 | 103.15) 108.13) 109.7 | 111.8 | 111.21) 110.15] 110.13) 107.29) 108.28) 108.12) 107.16) 106.22 
102.20! 108.14) 103.16) 108.16) 109.13) 111.10) 112.4 | 110.22) 110.22) 107.28) 108.30) 108.16) 107.20) 107.5 
102.20) 108.22) 103.16; 108.19) 109.16| 111.27) 112.24) 111.11) 111.12} 109.2 | 109.15) 109.5 | 108.15) 108.5 
102.10) 108.9 | 103.8 | 108.12/ 109.7 | 111.10) 112.4 | 110.22) 110.19) 107.28) 108.30) 108.16) 107.20) 107.5 
102.10) 108.10) 103.8 | 108.14) 109.9 | 111.24) 112.21! 111.11) 111.12) 108.29) 109.12) 109 108.15; 108.1 
102.12| 108.7 | 103.7 | 108.17) 109.10) 111.26) 112.31) 111.8 | 111.9 | 108.29) 109.12) 109 108.14) 107.30 
102.13] 108.8 | 103.8 | 108.21) 109.21) 112.10) 112.31| 111.17] 111.20) 109.3 | 109.21) 109.6 | 108.22) 108.5 
102.9 | 108.7 | 103.3 | 108.14| 109.10) 111.26] 112.21) 111.8 | 111.9 | 108.21) 109.7 | 109 108.7 | 107.23 
102.12} 108.8 | 103.8 | 108.19) 109.19) 112.7 | 112.31) 111.17} 111.18) 109 109.20; 109.6 | 108.22) 107.30 
102.10) 108.8 | 103.6 | 108.18) 109.19) 112.5 | 115 111.14| 111.22) 109.3 | 109.18) 110.23) 108.21) 108.3% 
102.10) 108.11| 103.11) 108.26) 109.27) 113.12) 115.1 | 112.19] 113.10) 111.8 | 110.3 | 111.12) 110.6 | 110.13 
101.31| 108.7 | 103 108.14) 109.16| 112.5 | 114.27) 111.14] 111.20) 109.1 | 109.18) 110.10) 108.21) 108.34 
102.2 | 108.7 | 103 108.14} 109.17) 113.12) 114.27/ 112.19] 112.31) 110.31) 110 111.1 | 110.3 | 110.12 
102 108.4 | 102.30} 108.13) 109.15) 113.12 -ee-} 112.22} 113.1 | 110.29) 110.2 | 111 110.8 | 110.6 
102.7 | 108.4 | 103.4 | 108.15} 109.17) 113.19 _---| 112.28) 113.23) 111.30) 110.10) 111.14) 110.25) 111.3 
101.25) 108 102.22) 108.12) 109.13) 112.30 _---| 112.13} 113.1 | 110.20) 110.2 | 111 10.7 | 1106 
101.25) 108 102.22; 108.12) 109.13; 112.30 _---| 112.13} 113.12} 111.18} 110.2 | 111.10) 110.25) 110.28 
Fed’l | Fed't | Fed’l | Fed'l | Home | Home | Home 
Farm | Farm | Farm form Owners’ |Owners’|Owners’ 
Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas-| Mtge. | Mige. | Mige. tge. | Loan | Loan | Loan 
ury ury ury ury ury ury ury ury ury ury ury Corp. | Corp. | Corp, | Corp. | Corp. | Corp. | Corp. 
2%s8 2%s 2s 2s 2s 2s 2s 24s 2s 2s 2s 3s 3s 3s 2%s8 3s 2s 1s 
1958-63/1960-65) 1945 1948 |1949-53/1950-52/1951-53|1954-56| 1947 |1948-50|1953-55| 1944-64) 1944-49) 1942-47 1942-47/1944-52/ 1942-44 1945-47 
January— 
GE: pcwcteccces 106.20) 106.15) 108.30) 107.22) 105.13) 105.17) 102.31 ..--| 104.28) 103.4 .---| 108.13} 108.8 | 105.14) 105 107.30} 104.22) 101.24 
Se ctknincaduecnns 106.26; 106.26) 108.30) 108.3 | 106.4 | 106.6 | 103.20 .---| 105.4 | 103.22 _---| 108.20} 108.13) 108.15} 105.2 | 108.4 | 104.22) 101.24 
Pind atidadaseoads 105.27) 105.25| 108.18} 107.22) 105.1 | 105.5 | 102.20 ----| 104.18) 102.23 .---| 108.10) 107.29) 105.1 | 105 107.18} 104.16) 101.10 
iiesiaecocekosooe 105.27| 105.29} 108.18) 107.24| 105.4 | 105.6 | 102.23 .---| 104.18) 102.30 .---| 108.10) 108 105.6 | 105.2 | 107.19} 104.19) 101.12 
e ary— 

Se cecsescec= 106.6 | 106 108.13) 107.19} 105.14) 105.14) 102.31 ----| 104.16) 103.7 _---| 108.16) 108.3 | 105.2 | 104.26) 107.24) 104.19) 101.17 
Bas 6bneccacccees 106.8 | 106.12) 108.14} 107.20) 105.16} 105.18; 103.8 .---| 104.23) 103.10 _.--| 108.16} 108.6 | 105.4 | 104.31) 107.24) 104.20) 101.20 
EDs wo cbacccecsoce= 105.29} 105.27; 108.10) 107.17) 105.5 | 105.8 | 102.29 -.--| 104.16) 103.1 _.--| 108.9 | 107.29) 105.2 | 104.26; 107.18) 104.15) 101.16 

_Seuepeacesoosss 105.29} 105.28) 108.10) 107.17} 105.8 | 105.9 03 ----| 104.18) 103.6 ..--| 108.10) 108 105.3 | 104.31) 107.20) 104.18) 101.19 
108.1 | 105.2 | 105 107.20) 104 101.27 

108.17) 105.2 | 105 108.6 | 104.25) 102.6 

108.1 | 105.2 | 105 107.20} 104.18} 101.27 

108.17) 105.2 | 105 108.6 | 108.18) 102.6 

108.20) 105.5 ----| 108.8 | 104.17} 102.11 

108.21) 105.5 .---| 108.12) 104.20) 102.12 

107.26; 104.20 ..--| 107.21} 104.8 | 101.20 

108.4 | 104.28 ----| 107.28} 104.9 | 101.26 

108.3 | 104.26) 103.20) 107.29) 104.12) 102.5 

108.3 | 104.26) 103.20) 107.29) 104.15) 102.10 

105.20) 103.16} 103.9 | 105.4 | 103.2 | 100.8 

105.19} 103.26} 103.9 | 105.4 | 103.2 | 100.10 

105.21} 103.28} 103.10) 105.6 | 103.1 | 100.5 

107.15) 104.4 | 104.2 | 107.5 | 103.25) 101.23 

105.21; 103.28) 103.10} 105.6 | 103.1 | 100.5 

107.14} 104.4 | 104.2 | 107.5 | 103.22) 101.23 

107.20; 104 ----| 107.8 | 103.22) 101.19 

107.21; 104.4 ~----| 107.10; 103.24) 101.22 

107.9 | 104 ----| 106.30} 103.21; 101.19 

107.9 | 104.2 .---| 106.31} 103.24) 101.19 

107.7 | 104.1 | 103.26] 106.28) 103.16) 101.15 

107.7 | 104.2 | 103.26) 107.7 03.20) 101.22 

107.2 | 104.1 | 103.26] 106.24| 103.12) 101.14 

107.3 | 104.2 | 103.26) 107.7 03.20) 101.22 

107.21; 103.28 ..--| 107.11) 103.21) 101.30 

107.23) 104.2 ----| 107.19} 103.22) 102.17 

107.17} 103.16 ----| 107.9 | 103.15} 101.30 

107.23) 103.25 ~..--| 107.11) 103.16) 102.8 

107.24) 103.22) 103.16) 107.14) 103.17) 102.7 

108.5 | 103.24} 103.16) 107.31} 103.18) 102.16 

107.24) 103.17) 103.16) 107.14) 103.14) 102.7 

108.5 | 103.24) 103.16| 107.28) 103.15) 102.14 

108.3 | 108.12 ----| 107.22) 103.16) 102.17 

108.16; 108.12 .---| 108.10} 103.17) 102.30 

108.3 | 108.12 ----| 107.27) 103.11) 102.17 

108.11} 108.12 ----| 108.2 | 103.11) 102.30 

s . . 108.11| 103.6 | 103.7 | 108.4 | 103.13) 103.24 
: p t i J . 108.17| 103.8 | 103.7 | 108.10} 103.13) 103.25 
EPsnacnctcaccocce 110.13} 110.9 | 109.17) 110.13] 108.7 | 108.11] 106.3 | 105.23) 107.8 | 106.15/ 103.25) 108.18] 108.10) 103.6 | 103.7 107.29} 103.8 | 103.18 
waseecoccesooss 110.26] 111.3 | 109.22) 110.18} 108.12} 108.20] 106.18) 106.18] 107.8 | 106.22) 104.16] 108.23) 108.10) 103.8 103.7 | 107.29) 103.9 | 103.18 
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Monthly Range of Prices on the 


NEW YORK STOCK EXCHANGE 











THE NEW YORK STOCK EXCHANGE—BONDS AND STOCKS 


The tables which follow show the high and low prices, by months, for the year 1940, of every bond and 
every stock in which any dealings occurred on the New York Stock Exchange. The prices in all cases are 


based on actual sales. 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR 1940 





January 
Low High 


Pebruary 
Low High|Low 


March 
High 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





een 1950 
y & West oe 


Allegis Val aa on guar 4s 

Allied Stores Corp deb 4i%621950 
4s debentures 1 

Allis-Chalme 





195 
cs Mfg conv 48.1952 
Alpine-Montan Steel 7s__..1955 
Am & Foreign Pow deb 5s__ 
Amer I G Chem conv 5 s8..1949 
Amer Int’! pL de conv 5348_-1949 


tures 
Am Type Fdrs s f debs 24-5s '50 
Am Wat Wks & El deb g¢ 6s A °75 
soe bs ten 4s....1950 


‘Sinking fund income debs1967 


a6 


series 
Acc Top 03 gon ocld 40.1998 
Ad. te 


4s...-July 1995 





2d 4s 
Atl Goll WISSL coll tr is io 
Atlantic Refining deb 3s. __ 1953 
Auburn Auto conv deb 4%s °39 
Austin & N W Ist 58....... 941 
Baldwin Loco Wks $s stmpd 1940 
Balt & Ohio ist ¢ 4s 948 


Certificates of deposit 
Ref & gen M 58 series F__1996 


@ (int at 4% to 
946) due July os 





eee 





105%, 
100 101% 
94% 97 


2 

103 104lg 

10818 1091 

108 10953 
966/| 1077, 109 
10512 107 


107 109 
10614 107i, 


3512 40 

4512 50 

98 98% 
100 10112 
991g 1013, 
1047s 107 

85% 8614 
851g 8714 
92 


a ae 


11514 11612 
132 13312 
151g 1512 
141g 1512 
15 «15% 
10653 1087 
10412 105% 
10453 107%, 


51%, 55 
1041g 10433 
10212 10212 
10712 108 

70 «680 


411g 4512 
62 62! 


14) 105%, 106% 


10012 101 


1031g 10414 


1081g 108% 
1081g 10912 
08 109 
10514 10612 
1071g 10812 
10612 10712 


34 36 
45 46 
98 98 
1001g 10112 
10014 10114 
10312 10612 
86 87i2 
8614 881% 
92 92 


921g 9312 


— 


2| 951g 95le 


10212 10343 
00 100%, 


_ 


10914 110%4/ 108%, 


107% 10812 


85% 87 
67%, 


116 11712 
13112 1331, 
15% 


105 10512 
10614 109% 


10053 10155 





48, 5212 
104 104i, 
101 102 


10712 1081g/108 
66 70 


-<—<—= «<<< 


8 
10512 106i 
10012 — 


94% 98 
10912 111 
“602 65 
1037 10514 
1037 10512 


1077s 108* 
1081, 110 
1071g 10953 
10512 10612 
10712 109 
10212 10712 


35%, 39 

44, 46 

98 98 

10012 1031, 

10012 10212 

103% 10512 
6 68 


-——<—-— -<<= 
-—<-— «<<< 
-—<—<— «<<< 
-—<—— «<<< 
-—<—-— «<<< 
“———— «<<< 
-—<—- -<«e- 


4912 
5612 
56 
49 
491g 
56 


97 
597s 
597 
7212 721 
11512 11614 
13212 1341, 


105% 10614 
1055 105% 
10712 11012 


4812 5714 


63 63 
10514 10712 
10012 10114 

97%, 991 


4| 93 
107%, 10912 


“64i2 6814 
1037g 105 
10414 105% 


107%, 1077 
10812 11012 
10812 110%, 
10512 10612 
10753 109 
10212 104 


384i 


941g 9714 
96 96 
103% _— 


0043 
10912 110 
107%, 109 


-————= <e+8 
-——<—-— «<<< 


11553 116% 
13353 135 
1614 17 
1512 165, 


10055 103%) 103 








1047, 106 
991g 101% 


10619 107% 
104 11012 
10312 110 
10112 105 
96 109 
102 103% 
28 40 
32 
98 995, 
9514 104 
95 104 
1011g 10714 
86 87 
761g 87 
921g 9212 
921, 974 
951g 951 
100 104% 
99 1 


108 11012/109% 


10453 10914 


128 134% 





4412; 40 


2712 237 


1061! 106% 
10414 1087 
04 1 


ne 


100 101% 
997g 1021 
10214 1041, 


281g 2912 
40 


28 
2312 
63 


-——<—— «ee 
-——<—-— <«-= 
-e-—- eee 
-—<——- e-8 
--<-—- s+ 
-—<—-— -<<<< 
-<—<—— “<<< 
-—<-- se-- 
-——-—-— “<= 


114% 
127% 13012 








48 50% 
10112 103% 
977% 99%, 


106? 1065s 


1081g 1093 


0853/1074 1087 


100 101 


102 10712 


103 1044 


2712 29% 
401g 427, 
98 Q98le 
100% 10212 
10012 10212 
10312 10612 
8l 8614 
82 


86 
95!2 96 


9512 9612 


ie 1037 
99 100% 

$/11012 110% 

10614 108 


“<5 «<<8 
-—<—-= «<== 
-——<—— «<<< 
-——— «<= 
<< «<<< 
-—<—<——= «a= 
-——<—— «<<< 
-——<——= <<< 


-———= «<<< 


105%, 

105¢* 105¢ 
104 10512 
9914 10112 


9912| 10012 10012 


1057, 1065 
10813 10914 
10814 109 
95 98 
105 10812 
1031g 106 
2712 29% 


10114 103 

10412 10612 
85le 85ile 
8512 8612 
961g 961g 


951g 9712) 945, 96 


-<<-= «<<< 


he ion 


1 Ole i Toa 
10753 10912 


6912 
5lie 
70 
641g 
34 


29%, 
681g 72 
10612 107 


-——-— «<= 
“<2 «288 
-—<—<-= «<<< 
-—<—<—— «<<= 
-————= s<<+ 
-———-— «<= 
-—<—-= «<<- 
-—<—-—— «<<< 


<= «<<< 


113i, 114i, 
13212 13314 
15 15 


1412 16 
134% 14 


107%, 108 


105? 1055 |. 


10514 10614 
101lg 102 
10353 1051g 
109 109 
6812 76 
97 9753 
72% 7912 





34 35% 
0934) 11033 11033 


381g 4712) 45%, 60 


10612 10773 


10712 108 
56 


51 
82 


10511 106 
109 110% 
1087s 1097 
93le 96 
10512 10912 
1037 1057 
293, 32 
41 43 
98 991 
10153 103% 
10 Lig 1035, 
1051g 10614 
8614 8614 
8512 8714 
94%, 9514 


103 1035, 
991g 100 
110 11012 
109 10912 


13312 1347, 
1412 22 
1412 23 
l4ig 22 
is 18 


107 108% 
105% 10612 
102 103% 
10414 10512 
109 109 





10014 10014 

1005s 101 

10714 108 
301g 31 


107% 108 
54 56 
52 5212 


2 
103 1041, 
981g 10014 


105 10512 
108%, 1097, 
10812 109%, 
96 101% 
1085g Llule 
10334 10412 
301g 3212 
43 45 
103 1041s 
1031, 1043, 
1051s 106 
8612 
86 


10312 1043 
100 1001, 
11014 L111, 
10812110 


72% 


<<< «<<< 
-—<—<—<= «<== 
-—<—<<- «<<< 


113%, 114%, 
133 134% 
24% 27 
23 27 


10512 1071g 


101 101 
10712 108 
1108, 110% 
1077g 108 
58 OBS 


“50ig 55% 
103 10455 
100 102 


10417 1051 
109 111 
10853 110% 
10414 105 
110 11012 
104 106 


3012 34 
46 
983g 98%, 
1eehe 106 
10414 1°6 


10012 101% 
111 Lilie 
109% 11114 


2| 7414 76% 
2l1C5is 106% 


“<= «<== 


113i, 11412 
13212 135% 
26%, 27\g 


a ao 


10243 10312| 102 


1043, 197 

1091g 1091g 
715g 73l2 
10014 10053 








70% 72i2 


4514 4912 
100 101% 
10053 10053 
10714 10734 
30 3012 


BOig “BAe 
108ig 10412 
10033 1031g 


1046 104 
10912 1107 
10914 110% 
104 106 
1081g 11012 
10412 106 


Blig 3712 
50 


2 9812 
10512 106 
1056¢ 10612 
1081g 10912 
88ig 8812 
8714 91 
9712 100 
99 100 


4912 +2 


353 
10112 1021, 
11lig 11lig 
lio 111 


--<<- =< 


9834 
10lig 
6753 757% 
527g 6312 
691g 804 
651g 7012 

335g 


-—-=- «<8 
--—- «== 


113i, 114 
13512 136% 





71lg 72 
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1940—Continued 
Fetruary March Apri May June July ugust December 
posws Low High\Low HighiLow Htgh\Low HighiLow High|Low Hghilow High|Low High|Low High|Low HighiLow High\Low High 
Boston & Maine (Conc) 
told 4%s ser J J.....- 1961] 40% 47 | 4414, 46 | 45 50121 45 5612] 43 55 | 48 54 | 49% 541y)/.--. -.--]--.- ----|---- ----]---- ----]---- ..-- 
ies won aR ORNS FR MAT 44 52% 371g 51%] 441g 50%] 6% 8 |---. -.-- 7 8%/ 7% Sie 9 9%| 9 91g 
Ne ee) cabeledne stiesivone . spcundee ode SR 4B ft 4OMy Bbiglecne cncchawcs cccchocsn cocclecce coccfoese. ccce 
ist mtge 4s series RR__..1960].... ...-J-... -.--]-.-- ----]---- ----]---- ----]---- ---- =~ =---[---- ----|---~- ~----]---- ----]---- ---- 
Inc mtge 414s ser A Juiy..1970 a re ee ee aia dele wae San 6753 7414] 68  71is| 684, 73 | 691g 7114) 667, 7012 
Boston & N Y Air Line Ist 48°55) 9 9%) 9 Ole} Dig De] Dig 1214] Sig 1053) Glo 7's 175g 2343] 17 2014] 174% 20%4) 1712 19 171g 1912 
Bklyn RR Ist 58 ....-. 1941] 661g 75 | 73 90 | 89 92179 79% Pe ee a Sa aia 
Certificates of deposit_.... 62 731g] 69 7 75 78 |.--- o---|---- ----|---- ----|---- ----|---- ----]---- ----|---- ----]---- --~-|---. .... 
Brooklyn Edison 3s8...... 1966/1091, 1097g/109 110 [109% 109%,/1095, 11053/105 11012)105%, 109 0812 1087s] 10914 11053] 10912 11014] 10912 1107g/ 1093, 1103, 
Bityn & Men Tr ¢ ‘ERIE 1966! 831g 87%) 8714 10114j101 102 {102 103 [102 10314)103%1 10377)__.. -.._]---. ----]---- ----|---- ----]---- ----]---- ---- 
Certifica Ty er open soa 80% 85% ome ron 891g 9212] 83% O2ig) 84 8Glz/.... -...]---- ----]---- ----|---- ----|---- ----|---. ---- 
Bklyn Q Co ae 0 1 8 2 BGlgi---- ----|---- ----|---- -nnn|---- ----[----  -nn--[ennre ennne|ene- cenn|---- ----]---- ---- 
Certificates of deposit....... 38 ig) 4214 46 | 44% 471g] 472g 4812) 42%, 4812] 441g 44%)... -.._|---- ----]---- ----]---- ----]---- ----]---- ---- 
SS eecee -1941 46 50 5Aleg 85 847% 85 "BBi; Bolg “56 eo escef Bil. Biz ee, OS qe er S Oe ees ee . Sane 
Certificates o posit.....j---- -..- 44% Blescs once 8 2 8 Se Oe ee eee 
Bklyn Un Ei tet 6 ii a 1950] 8853 91 | 89% 100 | 9953 101%,|102 10612/105 107 [1037s 10712 Se. S06 Lisek dace 103 103 {103 103 j-... ___- 
tes of deposit.....| 87 90 | 89 92 | 88% 9014] 895, 91%] 83% 917%] 845 8612 sane neeclesss procisece npscliues pensieses anes 
Bkiyn Un Gas Set ext 6 S0..1988 1121g 113%]112 113 |11212 11315 1127 1131g]1085g 11319) 108%, 11112/110%, 112 [111% 1125g)111 112 [111 112i9}1101e 11144)1103, 1114, 
Ist lien & ref 66 A.....-.- 947|1117% — 112% 114 |113%,115 |114%g1151g/111 115 |1111g11312/113 1131g/113 113 [11312 1137%|113 1141g)11314 1131g/113 114 
Conv ad 9 93%, 977%| 96 975, 12 144] 88 94 | 941e 96 | 94% 96 | 95 95%] 9512 96 | 95 97 | 93 95% 
Ist lien & ref 5e ser B__..1957|105 100%, 105%, 106%4/106 1073/1065, 10712|102 1071g|10312 105%|105 106%,)106 107 [106 107 [10644 107%/ 10512 10712/ 1051, 10612 
Buffalo Gen Elec 448 ser B.1981/ 11014 11214/10914 11012] 10953 11012/11012g 11112} 109%, 11112/11053 111%)111 1114/1105; 111% 111 1117%]111 1117%/110% 1114/1190 111% 
Buffalo Niagara Elec 34s C 1967/1087 th Sens ecace 10844 10844/10814 108121074, 109 j---. ----|..-. ---.|---- ----|---- ---- POON SEP Unads Sescticns <cco 
— aa Sree consol 44 8°57 co § < pL 3912] 3614 he ease. socclecee secclecce etecleccs coccleoce socclecse eeccleess coesiscee Scovclcese scce 
rtificates of deposit. -.-.-.- 2 40 | 37 BOR] SE%y BB fnew ccc cfoe wn eowclenne coeefenne oon nfeene cnnefeene onnn|ecee ----]---- ----]---. ~--- 
448 stamped modified...1957|.... ..-.|--.. ---- 3653 38 | 37 4014] 251, 40%,| 27 3714] 355: 3912] 36% 395s] 39 42%| 41 4314) 4253 4614] 421, 46% 
Burl Ced Rap & Nor Ist 58..1934) 312 7 |--.. -.-- 5ig 5lg] 453 6) 3 414] 31g 3) 3% a See: 312 3 414] 2% 3% 
tes of deposit._....- 5 Gilg 5 B%, BSigh 9% 6 fecce cone] 4 | Jeeee conelecee --- 31g Bl] 3% Zig 3% 
Bush Term Ist 4s..........1952| 69 69%] 6812 6812) 66% 69 | 6812 6912} 67 G6812/---. ---- 6514 70 | 70!2 70%| 69 7053} 67 67 | 69 70 | 681g 68% 
ESS Te 1955] 4012 44 2 4212) 40 43 | 41 47 | 33 45%) 321g 3912] 39 he 391g 401g] 41 4412] 42 4319) 41 43% 
Bush Term Bidge stpd ist 5s’ 515g 541 60 |55 658 | 58 61 | 47 60 | 46lg 51 5012 5 5812} 57 6014; 61 66 | 66 68 | 66 68% 
Calif-Oregon Power 4s-..-.- 1 10212 1041g|10212 10312|103 104 [10312105 |100 10612 1002 10353| 103 1051 103% 10412]104 10675 106% 10712] 1071g 1077 vty 1077, 
Canada Sou cons 56 A.1962| 84 14 84 | 80 82 | 7912 83 | 66 80% 67 | 691g 74 | 73% 781g) 70 82 | 82 8912) 8912 93 9212 
Canadian Nat gold 4}48....1957| 99% 1 98 100%| 96 99 | 9612 10012] 7314 96%, rate st 7612 85 | 81 90 | Glig 95 | 921g 971g] 9314 967% Sits 9414 
told 5e. 1969]}101%3 10614/100 102%/| 993410212] 99 104 | 79 100%4| 7512 84 78 87 | 8212 94 | 93 9712] 94 9812} 95 99 | 93ie 9612 
Guaranteed gold 5s. .Oct i909 10312 10714/10112 105 {100% 10244|1005, 1 7712 10034) 751g 8312] 80 8712] 83% 9312] 9412 98 | 9514100 | 96 9912) 94 97% 
Guar gold 58___......_-.-. 01104 107 |101 104%/101 10214]10114 103%) 831g 10014) 74% 8312) 79 8614) 841g 90 | 95 98 | 95 100 | 9644 99 | 92 9712 
po) ym 15 i965 100%, 10512] 9914 1027] 981g 100%} 99 10212] 74 981g] 72% 8214) 79 83%) 83 854] 92Zie 94 | 93le 98 | 95 97%] Zin O5t4 
Guar gold 4s........-.- 1956 99% 1037 9755 101ig} 96 89 | 97 1001e] 731g 97 | 7214 82 | 76144 85 | 81 Ble oii 95 | 921e 9712] 9314 9612) Dlig 941e 
Guar seid 432 i aescaeenihenenaes 1951} 9912 103 1g 1 951g 98%) 96%, 100%; 74 97 | 7114 7914) 76%, 8312] 8lle 90 9512] 921g 974g] 93Ig 9644) 91%, O41, 
Can Northern deb 6s... 1946/1101, 1131g/1105g 113 |1091g11112/108 11212} 95 108 | 87 951g] 89% 97 9655 103 103, * 106 104 107 [10512107 |104ig 10512 
Canadian Pac 4% coup deb stk] 6012 647, 6314 6644) 65 68% 31 6219] 38 4314] 4219 50 | 4814 5512] 5214 581g] 491g 5412) 514, 55 | 49 «53 
Coll trust 44s........-- 1946) 8014 85 87 | 86 89 | 821, 8914) 581g 82%) 5712 65 | 635s 66 | 6512 7253] 7173 76 | 71 74%) 70% 76 | 76 78 
5% equip trust ctf_....- 944/104% 10812}101 1051g]102% 10512|10212g 106 | 9014 10212] 871g 91 | 897% 951g] 9212 9712] 991,10112/100 102 [101 10214]101% 10214 
gold 5s8......- 1954 79% 837%) 8112 84%' 817, 84 79 | 5412 61 '60 65 | 66 7212 70 7714] 6812 72!2 68 71%] 66 71% 
Collateral trust 4s....1960 70 7412] 731g 7712 75% 77 | 7312 79 48 7412) 48 54 52%, 5944) 59 68 64 6614] 60% 6614 6253 65 | 6li2 66 
Cent Ist con g 4s DP ccc cocslecces ccccjccss coco GB 46 fleece cove > 6. 0 ee... Be seed peccinene pettieces seelnews: pane 
Caro Clinch & O 6s ser A__.1952|108 10912/1084,109 {109 10912/10® 10812|104 10914)102 107 [107 10814107 10721 1071° 10718] 1025 10353) 10312 — 1043, 105% 
Car & Gen Corp deb 58 ww 1950| 9412 97 | 96 97%) 97 100 | 991210012) 97 100 92/93 9 93 94 | 9412 97 | 95% 99 | 97% 9912] 99%,101 
Carthage & Adiron ist GB Bklocee cocclecce cocclesce once 441g 4553) 44 4512) 40 40 /-... -.._]---- -.-- 501g 501g] 4912 50 | 52 5312)7531g 75312 
Celanese Corp of Amer 38..1955)---. -.--|---- ----|---- ----]---- ---- 9934) 983, 
Celotet Corp deb 4 w w-..1947| 88 9014| 8612 891g] 8512 88 | 86 89 8812] 88 89% 
Central Reranch Un Pac Ist 48'48| 812 1612] 161g 17's) 18 18 | 19 19% 1512] 15% 177% 
Cent of Ga Ry Ist ¢ 58_Nov 1945) 3012 3012/-... .... 271g 28 | 2612 2612 2514) 24 26 
Consol gold 58.......... 6%, 753; Gilg 67%) 65g 7 6g 7 6 4p 6 
Ref & gen 54s series B_.1959| 3 314; 25g 3 2ig 2%) Zig 38 15g % «=6oilg 
et & gem 60 sacteo sana Zig 3g] 2lg 2%) Qig 2%) Zig 3 1%) 0a ég 
Chatt Div pur money @ 481951; 6% 6%) 8 8 8 ~ 7% «(7% 453) 41g 4% 
Macon & Nor Div ist 58_.1946} 5 Tt thon Gettin edebitocs netabaes eoabictes eheelibesr éecdalebnas abaaivean cbeilinken 4600 bbae. neethnken aaib 
Mobile Div let gold 5e....1946)---- <---J-<c. --.-Jeen, nnufe--- ----] 4 S%fenne cnwnfen.. -2-uJe--- nncnfeenn cocnleeee eoenfee-- one 4 4le 
Central Foundry ist m 6s..1941) 95 95l2/--.. -.-.-.. — ia: oO Ol. nee. Se Oe Bae. cee See, cccdiohes seeslecce cccelenes. acee 
General mtge 5s.......-. 1941} 76 7612} 76 77 | 74 75 | 74 75 SS | a ee ee aa 
Cent Hud Gas & Elec 3 4s. .1965/ 107% 1 10614 107 |107 108%)108 108%, 2 084, 10844) 1 i Se 109 109% 
Central Illinois Light 3}4s8..1966)110 1102/11 111 [111 311 [1115g11153/110 11144/1 Siege 10912 10912)... --.-. 110 111%g)1114g 1117} 1118, 1117 
Cent New Engl Ist gu 48..1961) 44 48 | 4412 471s) 44 50] 51 54 | 37 52 | 371g 4212] 45 45 4812 51 | 487% 5lie) 4912 512] 5012 58 
Central of N J gen gold 58..1987| 17 2012] 167% 1812] 161g 18 161g 19%) 12 171 2 14% | 12%, 137%] 1312 15 141g 16%] 151g 17 1312 17 124 14 
CP. saaseqncocess 1987} 15 18 5 16 141, 16 143g 17%] 10% 1 101g 121g! 115g 1219] 121g 14 14 157%} 141g 155s] 1lig 151s] 103%, 1212 
Central N Y Pow 3%s8--.._-- 1962/10812110 [10612 1087g/10714 1081g/10714 10812)10512 108 [10544 1087/1063, 109 |106%g 108 [10753109 |108%, 109 [107% 1087s/106 10812 
Central Pacific ist ref gu 48 1949] 66 7353) 6612 681g] 657g 6814) 67% 70 | 581g 70 | 571g 604) 58 654) 59 64%4/ 61 6612 70 | 6612 7014] 63%, 6653 
Through Short Lt Ist gu 48°54 SS @1Gh G6 1B OB face cncclosee ovce oo. Se a ae: Gace See. GR. Boece . camtiwecs onan 63 65 
Gens fae Se aseilaenemani> arene 49 54 | 481g 50 | 45% 49%] 461g 4919) 321g 48 | 31% 4212] 4219 461] 4214 45%] 43 4712] 41% 4712) 38 oe 3914 437 
Cent & Bkg 5s ext to 1942) 58 - Ce eee. Ue Bieet anne - Oe Beece ance 5lig 5lig] 50 Sligi.... ---- 5Ale 5412] 537% 5014 50!l2 
Central Steel ist s f 88...... 1941}110° 1121 [110° 110* |11012 11017/11012 11012] 109 ices 109 109%4/108 108% 10722 108 |10718 10722/10617 10715 10617 1061" 1061g 10612 
Certain-teed Prod 58 A_.1948| 75 7814) 761g 82 | 7812 807% 8lle] 65 8214] G8lg 741g] 7lle 76 | 7712 8212] 76 815s] Slig 87 | 85 89%) 86 89% 
3 FL Fib deb 650.005 10434 10512/10512 mee 106 10614/1061g 10614/10412 10614|1011g 1045s/104 105 |10412 10412]1037% 105 [10412 105%4)10514 106 | 10614 10653 
4%s (1938 issue) _........ 103 103% |103% 104 [10314 10412|103%, 104 [102 10414/10212 103 [10212 1037%|102 1037s|102 103%)103 10344/10312104 [10312104 
Chios & Ohio gen goid 43401992 123% 124%, nae to 122 123%4|122% 124391118 125%g|11812 12144/122 12619/124 1261g/125 1267|/127 1281g]12714 130 [12912 13153 
Ref & impt mtge 3148 D..1996| 9812 997) 98% 9912] O8l2 99%, s 997s} 94 100 | 94 9884! 9714 10014] 99% 101 [100% 10212]/10114 10214] 101%, 10478| 1035, 10512 
Ref & impt mtge 34s E..1996 B- R ~. 985g 9912] DBlg 9912 997g, 94 100 | 94 98%! 97 10012) 9944 1007%)101 10212) 10114 10214] 101%, 10478/ 10414 10514 
impt mtge 3s F_.1 0712}104 10514 10455 10514 104% 108% 103 106 |10314 10653|10514 107 {10612107 |10512107 [10614107 |107 107%4/108 10912 
Craig V ist @ 58___.- 1 101% 1014. a. oh pmtak: dieibues beenhbahe eutihannh coolants sevneeuh deenkeone . aden sip als: indiana hae eeey 
Potts Creek Branch Ist 4s 1946}.... -..- 1 tM ithhh: cneniieen: shanththe onetiicnes: spaakess® aa Site! atetaans onne sine, ieee ; ae 
Rich & Alleg Div Ist con 48 '89)114 117 ii? 1171g}116 117 {117 117 [117 117 [113% 114 |11419¢11619/116 116 [116 116 [_... --.-- 1161211812}/120 12012 
2nd cons @ 48_........- i SR ERAS 8 RO ISAT Stiga? Seagate, Pe a CER ge 
Chic & Ati RR ref ¢ 3s____. 14 161g) 1414 15%) 18 1514] 12% 15%4] 7% 144) 9 12 | 1lte 13 | 11 A2ig} 11 121g) llig 12%] 77% 10%| 7% 9 
Chic Burl & QO —IIl Div 348 1949] 95 977| 92%, 9512] O3ig 961e| 95% 97%) 90% 98 | 91 93%) 93%, 96 | 93% 95 | Olle 9434) 91 93%) 91 9219| Olig 94 
i Division 4s.....- 949} 99 102%4' 9714100 | 984100 | 9914 100%) 95 1015s! 9312 97 | 9612101 | 9714 100%] 967% GS8iz' 95%, 9714] 9514 9612! 96 97 
—~ ho See 958} 89 9212 8753 90 | 88 92 1 93 | 83 Qllzg 8514 8812] 865, 90 S84i2g S88le] 841g 86lg 84 845g 8614 821g 86 
ist & ref 44s ser B...... 977| 79!g 8212, 7712 81 78 8353, 81 83 | 721g 8412, 71 7712] 76%, 8012, 73 ao 74743 78 73 76 71% 74% 7ile 74 
Ist & ref 5s series A...... 1971) 8473 90 | 831g 87%) 84 8819] 8714 89%) 75 8 77 84 | 83 87%] 80 813g S84le] 8212 85 | BOle 83 | 765g 817% 
Chi & East Ill con Ist 68___.1934 118% 1181g].... .... Bee. BE tise. case 118 1201g/117 12214] 1223, 12259/1225, 123% 12314 1235g]123%, 1237) 1241g 124ig]_... __.- 
Chic & E Ill (new co) gen 58.1951 19%; 16 18 177%} 151g 177%] 1014 1614] 101g 131g] 1214 145g] 12% 14%] 1314 1453] 13 14%) 131g 15 131g * 
Certificates of deposit.. _... 18 191g] 155g 171g] 1514 17%] 151g 1712} 10 16 | 11 1312] 12 1419] 13 13%] 13 14 | 13 14%] 13 147%} 1212 1 
Geseake & Beto Ist gold 58_.1982| 86 88 |a8512a87 | 87 87 | 90 98 | 93 100 | 92 94/92 97 96 96 96 101 [1011s 10512/10512 10812 10815 109% 
Chic Western Ist 48___.1959] 23% 8 27%| 26 297%) 281¢ 191g 304] 201g 26%] 2514 2281p] 25%, 2Slg) 26%, 2Sie] 25%, 27%) 25 2814] 28 
Chic Indianap & Lou ref g 68'47| 1612 17%) 17 17 174 21 207%, 21 Be BD Ecce auco l4ig 16 15 #419 18%, 20 1914 197% 18 20 17 atts 
Refunding, gold 58 B_...1947| 1212 13 | 1212 14 | 14 1919] 191g 20 j.... -... | ES |) Beye -—. 2 oe een anon 18% 19 | 16 21 
Ser peene, G. ceetes G..-8207 12% 13 | 121g 13 | 14g 185g] 15%, 18%) 15 15 | 14 14 | 14) 14 | 15le 1819] 181g 19%] 17% 19 | 1712 18 | 17 19 
ist & gen 5s, ser A....... 64 7g) 6% 8 1019] Sig 912] 353 8 | 4 5%) 5 lol 5g 7%} 7 8l4l 7 Tle} Sie 7 5g 653 
ist & gen 6s, ser B...May 1966] 6 74) 7 81g 1019} 8ig Ole} 3a Sig) 4 412} 5 6le] 6 74] 71s Siz] 6s 68 61g 7%) Sig 7 
Chic Indiana & Sou 50-yr 4s 1 1956] 60 60 | 57 57lz 60 6012} 55 2);53 53 60 60 |62 62 3 65 |66 67 | 67 68 | 684 70 
Chic Lake Sh & East ist 4348 '69)114 114 /|11212 11213 ART ce Ee es EE, et SN ee Ree: ASRS Spit ae 
Chic Milw & St P gen 48 A_.1989] 2353 26 | 231g 251g] 2314 28 | 251g 287%] 151g 27 | 17% 21%| 21 231g} 20ig 2412] 23g 28 | 27 31 | 27 28 32% 
Gen @ 3s ser B..-..- 21lg 23 | 21 23% 225g 2412] 26 2712] 1614 26 | 171g 2012) 2 21 | 21 23 | 23 2634) 2612 3012] 27%, 2914] 2612 30%, 
General 44s series C___.1989| 2412 2614] 2412 2512] 2412 287%] 2612 29%| 18 2712] 181g 2lie] 213, 235g] 22 25ig] 24lg Ble] 2712 Sig] 271g 30%] 28 32% 
Gen 44s ser E_..... 24 261g] 245g 2512] 25 287] 2614 2953) 17 2712} 19 2212] 22 24 | 2212 2512] 25 28le] 27ie 31 2714 30%3) 28% 317% 
Gen 4%s ser F__.... 25 261g] 231g 25 2919] 261g 301g] 151g 275s]... ._-- 2253 241g] 2012 25%4] 2412 2819] 275g 3112] 29 30%) 2814 32% 
Chic Mil St P & Pac 58 A...1975| 6% 7%3| Gig 67%} Gilg 77%] Gilg Zig] 4 634) 3% Sle] 45, 53) 414 5%) 43% 6 414 53%) 37% Sig] 41g Sig 
Conv adj 58........-..... 15g 24] lg 1%) 153 2 lig 2y} 1 14} 1 13g] lg 15g} lg lig} 1 lig} lig 1a lagi} 9% «(1 
Chic & NoWest genl ¢ 3s. asey 12 13%] 12% 14%) 1414 164) 16 18 | 10 16g] 101g 12g} 12ig 131g] 1212 1314} 1 164g] 1412 1612] 131g 15%] 1314 1612 
General 4s. -............ 121g 1412] 12% 16 | 16 181g] 161g 1812} 10 17 | 11 12 | 121g 131g] 1214 14 | 13% 1612] 15%, 171g] 13 16 | 14 16% 
Stamped 4s.._........ ise? 14 141g] 13) §=15%) 15% 18ty/.... _.-. ee <r es 121g 131g] 14 16 | 15lg 17%) 13 15%) 1 1612 
Gen 4%s stpd Fed inc tax 1987] 1414 1514) 1314 16%) 1553 18 | 17 18%] 17 17 | 11% 12 | 1l% 14 | 13% 14 [| 14) 1619} 15% 17 | 1414 151g] 1419 16% 
Seen anes Hed tne ton. 131g 1614) 1 171g} 161g 19 161g 1914] 101g 164%) 13 14%9] 14 15 13 14te} 14% 17%] 15% 1712] 14 16 141g 17% 
4348 stamped.___........ i ee rn, 2 Baas seein, cieelnanh aaauliuais Gail oe 36 83S Se -E: Bite 1b ok cone 131g 13%] 14% 16 
15-year secured g 6 48__..1936| 15% 173s] 1614 1812} 17 1934} 18! 121g 1819] 14 15ig] 14% 1619} 15 16 | 155g 21 | 19 2119] 161g 19%) 17 20 
ist & ref g 58........ May 2027; 8 9 101g] 91g 101g] 97% 11%) 6 10%) 7 812} Zig 87%] 7lz Gigi Gig 117%] 10ig 1153] 81g 11 9 10% 
ist & ref 448 stmp..May 2037 101g} 91g 1 97% 11%) 6 10%| Gilg 8 Jig 8%) 7 8%} 83, Llig] 97% 1153] Sig 10te] 9 10% 
ist & ref 448 ser C..May 2037 101g} Dig 101g] 97% lle] Sig 10%] 6 5 753 8%) 7 B14) 9 111g] 1014 1153] Siz 101g} 9 1012 
Conv 4%s ser A._...... -1949 ti 21g 3 253 3 lig 2%] llg igi 1a ig] 1% 2g) 2 Zig} 15g 2g) 1 2 1 1% 
Chic Rys ist 58 stpd pt pd 1927 44 4619) 42 45 | 3612 47 | 41 43 | 41% 49 | 43 51 | 4314 45 | 4219 431g) 4144, 44 | 42 46 
Chic R I & Pac Ry gen 4s__.1 153g 1819] 15% 19%] Ole 16% 12%] 121g 14 | 11 1219] 18 145g] 13 14%] 1ltg 15 | 11% 14% 
Ctfs of deposit............]---- --.-- 14 17%] 141g 19 | 11 151g] 101g 10t2] 12 13 | 11 1219] 121g 1319] 125g 12%] 13 13%] 11 1312 
RSoniiee of dogs SRNR Lee ke Oe oe Ble oe 
Certificates of deposit... _ 8 8 2] 353 5, 5yu) 5 Gig] 45s 2| 8 ig 
Secured 448 series A__..195 Gilg Sle] 71g 8%) 41g 71g) 433 5g] Sly Gig) 5% 6 63g 7le] Sle 753] 5 7 55s 8 
of deposit._._. 5ig 71g] Gilg 77%) 35g Gly] 4 5 4ig 5 5 5 51g 6 45g 5ai 414 Sle] Sie 7 
Conv @ 4s............- 1 1% 61%) 1% 2 1 1%} 1 1%} lig llgl Ilg Allg lt 13 7g 1% 5g ly 1g 7g 
Chic St & v6 got Be---1981 Oe aace 80% 80%; 75 75 | 69 69 a “HED ada cabal 7612 7612} 73 76 | 731g 75 | 73% 75 
ist 48...._. 195 eS  - a ee «ee 45ig 4719] 4512 50 | 47 50 
Chic Terre H & So’east ist 58 '60 601g 58% 6312} 48 59%) 50 50/49 51150 54 | S2ig 55 | 54g 59 | 53 564] 52 = 55lg 
Income guar 5e_......... 50ig 52 | 51 54 | 40 S5O0lg) 40 41 43 | 4llg 43 | 421g 44 | 4212 49 46 | 40 45l2 
me Union — gu o.3 . — ok —— 103 103% 104 104 [105 105 [105 105 |1051210512/109 105 [10512 10512] 105g 105i 
mtge. 4s ser D........ is 106%, ‘8 Se ee eee eee eee ee ee 
ee E..1 10712 10914}108% 10953|104 1 104% 10712/108 110 |107i¢ 108%] 107% 108%4|108 109 |10753 10812]10812 109% 
Guaranteed 3}4s........ 1 10512 10612/ 10512 10612} 10153 106'g/1001g 10514) 1047s 10612)105 106 |105 10512/106 1061s}/105%, 107 110512 10612 
ist mtge 38 series F____1 | Rg teeter | Cee: ede as EN pie 9914 10012]/100 10044{10014 101 [10012 10112) 10012 10212] 10212 1041, 
Note—Superior figures denote 32ds of a point; vis.: 105'%=105'5, @ Deserred delivery * Cash sale. 
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1940—Continued 
| 
BONDS January | February | March April ay June July August | September | October _, November | December 
Low High|Low High|Low High\Low High|Low High|Low High\Low High\Low High\Low High\Low High|Low High\Low High 
Chic & W Ind cons 50-yr 48 1952} 90 94 | 90 93 | 92 94 | 921g 9412} 88 954) 87 91 901g Ollie! 88ig 91 | 903g O3ig} 895g Olle! 89 BO7%s| B83q 905s 
Ist & ref mtge 44s D....1962) 897s 94 | 91 94 | 93lg 9514) 93 94%) 875g 95 | 87 9153] 90 92 | 90 92 9034 9312 90° 9234) 9Ole Olly sot 9214 
Childs Co deb 5s8._........ ae 491g 5212] 5lig 57 | 543, 571e) 5: 59 ote 5653, 39-43 «| 423%, 45 | 27 4134) 31lly 35% rh = 29144 35 | 28 34% 
Choctaw Okla & Gulf cons 58 °52}-... ___- FE . Scape 1314 13% + | eS Ree yr 1l ll oP) ae a ial 8%, 
os Gas & El ist m 3s A..1966/108 10912/10814 1087g/10712 10934/109 1 10512 1107 106 1087s/10712 10853] 10712 10853/ 10814 110 108" lable 109 111 |109 11012 
ist mtge 3}4s........-.--. Dinece sacs 10912 11034)110%, 111 |1101g L111gj-.-. ----j}-.-. -.-- POPE ine Mnselnliac:'<ssdibiina candiiele ee 10912 10912 
Cin Leb & N Ist con gu 4s_- PPE SSSR os Bee. Mey Se SRI ESE La eer ' Vay .--|-... -~--]1051g 10512 
Cinc Union Term 3 ss ser D 1971)1081, 110 10953 11012/10814 109 | 10812 10912) 10512 1087g/ 10412 10734] 10814 10914/ 1077 10834) 1081s 10834)108 1091] 10734 10834109 11014 
ist mtge guar 3%s E_____ 1969/109 1105g/1105g 11112/1107% 11114}11012 1113g)108 11153)/107 108 |1073,10734)___. ___.j110 110 |___. __-- 11014112 [1131211312 
Clearfield & Mah 5s____._.1943}....  _. . , Se Se eg Re eee “1 ance Gb  €60. FSO CO Ecce cuvtiects eee 
Clev Cin Chic & St L gen 48.1993) 64 6612] 641g 65 641g 6534) 631g 6612} 52 66 51 583% ” 583g 69 | 68 6933) 693g 72 72\2 76 757g 8134] 7912 8012 
Liasanaptiel a at. tiiineake teen ee * oe 7714 7714] 76!g 76!s} 70 70 71 = =7314) 79% SO j.... ..-.| 82 84 OS . Sar tisvs tees 
Ref & imp 4s series E_.1977| 49%, 54 501g 53 491g 51144, 49 53 | 37 50 | 38 483%) 48 5214) 48 51%) 50 5614] 55 58lo] 54 5734) 54 57 
Cin Wab & M Div ist 48_.1991) 46 5112} 50 50 47i2 49 461g 48 4612 50 | 4312 441g! 46 49 463g, 48 5219 5534) 54 57 537g 5634) 523, 55 
St Louis Diy ist coll tr 48.1990} 62 67 62%, 64 644, 66 | 57 66% 56 | 64%, 65 | 64 651g) 65% 70 | 691g 717%} 71lle 78 761g 76% 
Springf & Col Div Ist 4s_ 1940) 100', 1001g/1001g 100i, = a one Aheelsane Shealbiiee Maawkkbnn Biaccksuae sade nhac ‘mnotstad || acnehedsa/eeaneunl bee 
White Wat Val Div Ist 48_1940].... ____}_....,---. Pn -etae: ade Gidwe: Di Delusne hee ee ee Se ee 
Cleve Elec Illum 3%s8_..... 1965/ 10812 110%g| 1081, [0912 108% 10's 107%g 108 |10714 10812 10544 10912)1057 105!e}__.. -.-- 10614 1067s| 10653 1075g] 1073s 10912] 1091g 1101g 
Cleve & Pitts 4}4s ser B....1942/10812 1081e]-... ..-.j---. ---- Ne ee "FS ee eee inna wen inci (ndeeeG@eks abe 
Gu 4s ser A. ...-....-- 1942) 106%g 1065s]-... -.--j]-.-. ---. 10534 10534) 105%, 10534)_... .... 105g 1051g]10412 1041g]___. ---- BOG BGG Seis cedcdasen weed 
3}4s series C........-.... RE 10912 10912/10912 10912/10912 10912g]/-... Jj... -.--. FRO: es are EP PRS re ee ae 
34s series D_._._.__----. niinen stndaliiinn’ dbeltina mma béce ebdalboae sedcledve. Kendhhbaae SbGeinbas dhesivena nek. met thlted (nese 
m 44s series A_______- cin chgeliiahes abiedehibcn actin PAK SPIE MER Sta ere 2 1077s 1077%s|_-_. ----|_--. ----]10714 10714]1061g 10714 
Gen & ref M 44s B__-__-- EE Ea ie ese ee PP ETS ROT he 10312 10312] 1041g 1041g}106 106%). __-__}--_-. Lee 
Cleve Short Line ist 44s..1961) 80 8312] 80 80 78 #78 7414 757%) 66 7612) 69 69 | 685g 7714] 74 78\4| 77 80 7914 81 8lie 83 82 83 
Clev Un Term Ist s f 54s A_1972| 88%, 9012] 87 8912) S5l2 877%} 85 88l2} 72 85le| 77 82 80 8253] 78 80 81 8612] 85lg 86%) 837g 86le] 833g 85ly 
Ist ef 5s series B_._..... 1973] 7912 8212) 76%, 801g} 73 7712] 73% 79 64 76 69 73 715g 75%) 72 74le] 737g 7634) 75 77 75 763s] 74l2 78 
ist s f guar 4s ser meee > 71%, 7434] 7014 7312] 6712 7112] 68 711g] 5612 69 62 6614] 657g 70 | 6414 6853) 6714 701g] 68 7053] 67i2 697%) 671g 70 
Coal River Ry ist gu 4s___.1945)....  ..--. hme oeliihew: dine ne iT Mien Sexe. ‘gilda ae Se Se Ee ae MSS ge 
Colorado Fuel & I gen s f 58. 1943 1055g 10614}105 106 [105 106 [10412 10514/10412 105 [10253 10412] 0312 10312] 10314 10312] 1037g 1051g}1051g 106 [10512107 |107 107g 
5s income mortgage-.-_-_. 70| 68 70%) 72 73%) 69 73 6712 73 65 75%) 68 74 70 74 — 7. 76 8683 79 «681 7812 804] 79 8lile 
& Sou gen M 4s serA i960 303g 3412] 2712 305g] 275g 3014] 2712 295g] 201g 28%) 2210 27 253g 2814] 24 2614] 15%, 2534) 1319 24 12 187%] 121g 14% 
Columbia G & E deb 58 May 1952|104 1051g/10312 1047g/10312 105 [10412 105%g|} 9912 10514/100 10414) 10334 10512/ 1041g 10553] 10414 10553/104 + 105%4}104 105 [104 10 
Debenture 5s-...-.. Apr 15 1952/104%,105 [104 105 |103% 10434)104 10514) 99 105 /|1005g102 |104 106 [104 105 [104 10512}105 105%3|1034, 1051g/ 10312 105 
Debentisre 58_.._.Jan 15 1961/1037g 10412/104 1047g/104%, 105 [10412 10512) 9714 10512] 9712 1035g)104 10514/10412 105 | 10412 10514) 10414 105'g/1041g 105 [104 10512 
Col & Hock Val ist ext ¢ 48.1948/.... -..-|---. ---. 113% 114 |1141g 114ig}114 114 [.... LLL 2B8 BED Sikco’ dbéckocsan sadbbidas . céaclaxiio ‘Wameeeaas 
Columbus & Tol ist ext 48_1955/|.... --.-- he sucdiemhe walne 11034 11034)11012 1101g]-.-. -. J... --.-. ae ae dae jee Dewive’ ‘salaal 1123, 11234 
Columbus Ry Pow & Lt 48. 1965/1081, 109%3/108ig 109 [10734 10812/10712 1085|106 10812/1071g 1091g| 10612 10844)10512 107 1 |105® 1051810514 105%}. Lee }ee Lee 
Commercial Mackay Corp— | 
Inc deb reg w w Apr 1 1969}... -_-- Suse Ee wr bbe ‘hedethehe Mibsekives dea 3712 40 | 341g 397%] 2834 3612] 2712 2912) 2914 431g) 40 4214 
Commonweaith Edison— 
Ist mtge series I___...... 968)}109%, 111 [10914 110%g}1093g 11012/ 11014 11114) 106% 11114)10714 110 | 109% 11034} 10912 1103g] 11014 11148) 10912 11034) 1075s 11044) 1071, 108 
Convertible deb 3 4s_.-.-.. 1958}125 130 |126%4 1295/1261, 1293g/129 130%4/10914 12934)111 122 |120 124 [119 12414/121 12314]120 12212)11312122 [1133411714 
Cona & Pasumpsic Rivs ist 48°43|-.-. ----j---. ---- 89 89 89 89 | 881g S88lgi..-. -... 881g 9Olg] 92 92 j-.-. -... 9912 100 99%, 993/100 100 
Conn Ry & Lt ist & ref g448'51|---- ----|---- ----|---- ---- 11814119 [11512 1151gj/_... -..- che! deadineke Haodiekbe  pislbadea pases ann uesdinh Melee 
Stamped guaranteed --.-.-..... 108%, 10824'1091g 1095g}__.. ___. 10934 10934/1081g 110 ‘10812 10812}10814 109 ‘109 109 |109 109 '____ __.-|109 109 ‘109 109% 
necticut River Power 3%s 61/1081, 10912 1081, 109 [10812109 10834 109%)107 110 107 110 |10912110l2 10812109 |1081g 10914 10814 110'4/109 1OD1zg 10812 1093, 
Consoi Edison (N Y) deb 348 '46/1061g 10712, 106%3 10714] 10612 10733 1055g 107%2/10314 106 104 10614}104 1067%)10412 1057] 105%, 10612 1037s 10544 _ 10514 103% 10514 
3s debentures_........ 948/10312 10724/107 107%4/107 108 |107 10812/10414 10712|10512 108 | 106%, 10714) 1057, 1065g/106 10778|1047 10778|105 106 |10412 10614 
Debenture 3}48.........-. 1956106 1071g|106 10653|/106 107 [10514 10612/103 1057g|10314 10534/105 1067g| 10512 10612] 105!g 1067g/ 10312 105% loa 10444 10453 1067s 
Ss, 1 tte astignacts 1958/107%g 10914)108 1091g/1081g 10914|10814 10914)10553 109 {106 108 [10644 1081g/108 109 |1081210914)107 109%s|107 108 /|10814 109 
Hydro Elec Works of 
Upper Wuertemburg 7s..1956] 14 14 | 14 14 Siiene«! whiae Doce distdibhes simte phami Seheiahen shedie £0 . BOs cca nhieu 23 «426 
Conese FE: conv deb 3448. ..1951/104!2 105%4/ 1047, 105% 1018 10512|105 106%, +o] _— 1031g 106 |105 106 |1055g 10612} 10514 10644/ 10512 10612)}105 106 [10512 106 
bonds tae teaetiiaeoes e.emenae enddibaan aadalones “ahaa Ww ae Ss ed ae i ee Ble eee oD Pepe Se ere ee AP ee 
Consol Ry non-conv deb 48.1954, 15 15 | 15 16 151g 16 16 «619 12 18 ll DT Ratan ance eres:  e 13%, 154] 13% 151g) 144 18 
Non conv deb 4s J & J...1955) 15 15 | 15lg 15%}... -_-. Te. cee Be. BO Hae (Re Bisco upc weer: ae 1412 15 | 16% 18 
Nona-conyv deb 4s8____.._. anaes dade OR Op Sere. et Misess onde ll 12%} 13 1414) 11 itches sosdl 13% 15 13% 15 144 18 
Consol Coal sink fund 58...1960| 56 60 | 551g 57 | 554 57% 56 65 | 5812 647%] Glizg 6312) 6314 6454) 6453 69 | 6814 75 | 7412 76%) 7414 77 
Consumers Pow Co 3%s_...1965) 10512 105"%]--.. ----}.... -.--|-... -..- im apiihhen wine cess sedclages’ pmethenss ipsdisann nhetheeed Dotaehhes wake 
ist | & unif mtge 3 4s__..1965)109 10912/1071g 109 |10712 108%/108 109 |10412 10812/10512107 [1071, 108 |108 1087/1084 108%4/ 10814 1087g|108 1095s] 10712 10814 
Ist mtge 344s8_.._.-.-- .-1967| 108% 11014}109 10953}10812 1091g/10914 11012/105 11012}10712 10912] 10814 10944) 10814 111 [111 L111 |10914110 [10914 10914) 1093, 10944 
Ist mtge3}4s_ =-1970)1101g 111 [10844 110%4/1087% 11014)10912 1111g/106 11114)10612 11014/109 110!2}110 11012) 1101g 11119) 11019 LLL 1g) 1101g 111 |1095g 1107 
Ist mtge 3{s_..... _-1966] 10554 10653) 10614 107%g/ 10612 1081g/ 107%, 10914|10212 109 | 10412 1081g/107!g 10814/107 108 [108 109 |108%, 1097g/ 108%, 10912) 10814 1095, 
Ist mtge 34e_........... BGGicecs acnekeoes erse 07 1077g|1073g 1091210414 110 |1043,108 [107% 10812/ 107% 10914) 10912 110%4)110 L111 |1O95g1115g/111 111% 
Container Corp Ist 6s_.... 1946/105 10553/105 1055g/10212 10434/102 103 [100% 102 |_... -.-- ebe! sandisehs aneubinss idol Jied cathodes B6GGee aes 
15-yr deb ¢ 5s with warr__1943/ 10112 10214/10112 10212/1015g 10134) 10114 1015g/101! 101%4j.... -.-. bene Meacleses. onddicese sbstiidne céndtnah™ pea ae 
Continental Oil conv deb 2% 8'48| 10853 11053/108 10912] 10612 1093/1071, 108%4|/104 1081g/1037% 10512105 108 |105%4107 |10412 10612] 1043, 10514) 10444 107 | 1045, 106g 
Crane Co s f deb 3}4s_-_-.-.. 195110412 1051g/10414 10434} 10443 10519/ 10219 10534) 10212 10344/103 1047/104 1047s/1031g 10412}102 1037) 10112 10212)... ..2-}---) Lee 
Crown Cork & Seal s f 48... 1950) 10412 10614/10614 10653/10612 10712)106 10734)104 10612104 105 [10512 106%)105 10644) 1041, 105%g/10414 105!2}___..  22ee} LL. Lee 
S f 4s debentures____.. 1948] 10214 10312} 1025, 10312) 1027g 10419/ 1032, 10424) 9912 10434) 993, 102 [102 10454) 10244 10312) 1031, 10312] 10314 1034%)___. -.-.}.... .L-. 
Crucible Steel 44s deb A__1948/10114 10312}103 104 [10353105 [104 10514|101 10512/101 105 |1041g105%4/104 105 [104% 10444) 10412 10512) 10412 10514) 10414 10514 
Cuba Nor Ry Ist 5}4s_...-.. 1942| 285s 30%) 2914 3012) 291g 30 29%, 31 22 20%] 19 wie 15 25le] 151g 2Ote] 1714 2114) 17 191g] 181g 2044) 171g 1914 
posit receipts__..........-]|---- oso on: analnges. keabehenes carninine tmpllense snedheabe. anaes jane. Anaeene enbihtiian gabe 17 1753} 16—s 1712 
Cuba RR Ist 50-yr 58 4..__. 1952) 35 38 | 351g 38 | 37ig 39%| 37. 40 | 24 39 | 2653 29 | 23 2812] 1753 20%] 20 23 | 20 2312] 19% 235s] 1912 22 
Deposit receipts___.........-|---- ----]-- ee ceeciesce ence sesalacce coscleosce cocclesce cose Som aenclesce , coselesee scesieses | conahiae” ae 
Ist lien & ref 7 }s ser 4... 43 46 | 43 4312] 4314 45 “431g 44% 40 44 | 24 3llg} 20 3212] 191g 2lig] 22 2412) 18ig 23 18 2012] 171g 191g 
ist lien s f 6s ser B._..._. 32 3312} 32 33 | 34 35 | 33) 35 | 31 32%g] 241g 2419] 19 281g] 17% 20 |... -.-- 19 20%] 18l2 20%] 18 1812 
Curtis Publishing 3s__-__-_- ais Ann Aeomne aed bide newelbind “peaalhian ae SENS bbee sedalence wing 9914 101 914 10012] 9814 1004 
Dayton Pow & Light 343.1960 1044, 10812}1042# 10426)" -- _ > cas gupieliatee ‘dmall Se SUEskce snstindee siedelesee nil sateen te Sepeh geese Saree as ies 
BE Se GRnacaccacsenses BVEEeece eanelsene ancelegee cage es RE EPs: 104 10514]1041g 105 |105 1064%/ 10614 1071810644 109 | 10812 10914 
Dela & Hudson Ist ref ta-224943 “58ig 6314] 58 6112} 57 5914] 551g 60%| 391g 5612] 37ig 50 | 481g 53g] 48 5lte| 501g 55%) 52ig 57 | 48ig 54 | 47 505s 
Del Pow & Light ist 4}4s..1971|108!s 109 [10814 108%4'10812 109 [10812 10812/108 1 107 10712|107!2 10712}108 108 |108 108 |108 108 [10744108 |108 10812 
Ist & ref 4448__...._..._. 1969)10412 106 [10412 104%4'1 10412/10419 10412/104 104 |1043,105 |104121051g}104 104 |104 104 |104 104 |10412 104710412 10412 
Ist Mtge 4%s__.......-.-. 1969)| 10812 10812/106', —_ 10714 10714)108 108 (10714 1091g/105 105 |106% “= 1064 10633) 10734 10734] 1077, 10778| 108g 10814] 10812 10812 
Den & Rio Grande Ist cons 48'36| 812 1014] 814 912) 8ig 934) 8% Illg) Sig Dig) 55g 77%) 6% 61g 72) 7 8 63, 814) 5lg 734) 58, 77 
Consol gold 44s_._.._-.-- 936, 953 10 8 914) 8lg Oy) 9 11%} Sig 8%) Sig 7 7 We 7 7 7 rar Ble| 6 7%) 57, 8 
Den & Rio Gr W gen 58 Aug 1955! 2!2 314) 253 3 2% 3 253 3 lig 27%} 11g 2ig! lg Qlg} 2lg Zig’ 15g 2g] tg 1%! 1 lig] 341 
Assented (subject to 214 2%] 2% 214 253) 1% 25g iIlg 2igi lig 15 Ilg 2 lig 2 lig 2 lig 2 % igh a Lig 
Ref & impt 5s ser B..Augi978, 5% 612] 5ig 55g; Sig 653) 6lg 8 4 Gig] 414 5%, 4le Gls) 6 6%, 5 6%) 5lg 63%) 434 Gig] 45 
Des Moines & Ft D .-1935| 4'g 41s) 4 453] 5 D. heece,; sevabtibes  bbdelthte Gnas Be ‘Diivdco apace 3% «64 33, 344) 48g aia| 37g 
Des Piaines Val ist gu 448_1947|---. ----|- ne secinaas emeslitens, shadittee gaia Ble GD Janne snccl SO8g Gssee cocthsnce cect Cees ae 
Det Edison Co 4s ser D___- 1/109 1101g/108%, 10924/10812 10912/1081g 109 [10734 10812/108 10912/107%4 10844) 1071g 108 | 10612 10712] 1057, 10718) 10512 10612 10553 10643 
Ger & ref mtge 4s ser F __1965) 109% 1114/1093, 111 [110 1104/1 111 [10914 11014} 1093, 11112) 10912 11114)10834 110 | 10812 1095g) 10712 10914] 10712 109 1108 10812 
Gen & ref mtge 344s ser G 1966/1105, 112 {112 113 [111 L12tg/111 1117|108%g 112 |1081210812)10912 110 [110 11012 ALLtg 112 [11144 11214) 1114 11214] 1114 112 
Det & Mackinac Ist lien g 48 1995|---- ----j---- ---- 4012 401g/.... ---- ecce wove] BD @ | Wig Wig.... ---- Se Pee eee Peery 
RC aaieaspte Diiicec:; spaiegen: aentipmaas tania | ae PRR ee 20 20/21 21 i — | St 
Det River Tun Ist 4s____. 1961} 9812 101 971g 99%] 971g 9919] 99 995g| 88le 99 89ig 90 93 QAle| 9612 9 98 100 9912 100 99 101 [10012102 
leona 1951|107 10714|10512 10512/ 10512 10614/ 1055 10553/ 10634 10712|10553 10612}106 106 |105 106 {102% reat: une’ ecdidess sodulbaed ia 
Debenture 2{s8_._.-.---. S0ecce aecclecce secslsgoe a000 hind sp_hinse sbhettthes inpeaihtos Meaninded Sindh aan wesdiccce osahee ioe 
Dul Missabe & Iron R Ry 38°62 10612 108 {108 108%4g/107 1081g!10712 1081g|10512 10853] 10653 10712)107 10714|107 10714 107% 108 10612 10814| 10612 10678] 10612 10712 
Dul So Shore & Ati g 58_...1937| 12 1243} 12 13 12 14%] 16 307%] 1353 27 17 2212] 1912 22 20 20 20 17% 20 16 177%) 16 16le 
Duquesne Light Ist 3 4s_~_ . 1965) 10653 10912/ 10653 10712) 1071g 1081g/10714 1081g|1061g 10712| 10612 10812] 10614 L0812| 1065, 1075, 07's 107% aome 108 |10612 107%/ 10614 107%, 
East Ry Minn No Div Ist 48_1948|---- ----|---- ----|---- ---- a--- ~---|10612 1075g/105 105 [10544 1057g/ 1075s 10753]... ---- 10714 108 j.... --.. 10712 10712 
East T Va & Ga Ist 58____.._ 56| Qlig 93ieg} WOig 915g} 9Olg 91 91 915g 95 | 91 915s] Dlig 93 9214 93 O42 9554, 95 97 95 99 98 
Ed El Ill (N Y) Ist cons 58_.1995|---- ---- 141 141 [148 148 [14912 14912/149 149 |. aonttee Wan 1806 860 Luce ccttivcus nddciceee eee ae 
Auto Lite 4s___._... 52) 10714 10912} 108%, 10944)108 110 |107 109%,)104 109 10512 107 10612 10712|106 107%4|10512 10753} 10514 10612)105 10644) 10419 105%4 
Elgin Joliet & East ist ¢ 58.1941) 105', 10614/--.. ---- BOD Wlecce cemafeess caccocss cccn|soce saséieoes. passiesss caceleces 5seieed | pabteses pees 
an ino ite: dptieedae aan wae onnnfee-- ----]---- ----]---- ~---] 101g 1011210112 102 [102 103 [10214 10314) 10312 10412 
El Paco & S W ist & ref 50.1965 591g 60 | 52% 53 |.-.. ~...- OW? 6 ee OO Oe Oy reese eee Ge . BPs ‘seed 58 58l2 
ae i rile 8D Sera ame. ee all perl corti rn sea PONE ree TE 
Erie ist con ¢ prior 48__-_. 1996| 53 57 5612) 54 5834) 5612 6314) 4414 6312 4512 54 55 62 62 6812] 67 697%) 69%, 77%) 75le 78%) 775g 87le 
st cons gen lien gold 48..1996| 22 26 | 21% 23%] 21% 25%| 2453 28%/ 18 2819] 171g 25 | 24 2612] 23% 2712] 27 32%) 32% 37%] 351g 3912] 39%, 45 
year con g 4s series A__1953| 18% 2412] 191g 20%) 181g 23 | 2212 26 14 2314] 13% 193%] 1914 21 | 20% 24 | 23 2612) 26%, 3212} 30 34 | 34 3812 
50-year con ¢ 4s series B_.1953| 1912 24 19ig 2014; 19 23 2212 26 14 23 14 19 1914 21 2012 23 23 264) 26%, 3212) 29%, 34 | 34 3812 
Gen coav 4s series D...... 53) 20, 21 | 18 19%)---- | deed beaipenct® 19 21 | 201g 21 | 24% 2414] 2712 30 | 31 31 | 3412 3814 
Ref & impt 5s series 1927.1967| 14% 18 | 141g 15%| 13% 16%] 15 17%] 853 15%] Slz 11%] 1012 1212] 1014 14%] 13% 15%) 15 17 | 15% 17%] 171i 19 
Ref & impt 5e ser 1930... .1975| 1412 18 | 141g 15%] 13% i612} 15 17%) 9 15%] 81g 117%] 101g 12%] 101g 1412] 13% 15%) 15 17 | 15% 17%) 1715 19 
Erie & Jersey lst s f 66...1955| 4953 54 | 51% 52's) 52 5712] 53% 64 | 47 63 | 44 5512] 55 63 | 62 6512] 66 69 | 67 79 | 7814 8Ol2] 81 
Genesee Riv RR ist sf war 5312 58 541g 5712) 55 5812) 57l2 70 57 70 52 58 58 7I1le] 7lle 74 7414 80%) 8012 92 8912 97 97 106%, 
NM YW & Rese fet 46....-<-<--8PIiec-- «--- Se Giileesns aspx 94 94 | O2Ig O2%j.... -.-.. OO CF fede. wecctinse candice -codeides’ dee 
booty Sys ya 93 9612] 94 97 | 96 98 | 88 98 | 60 871g] 65 79%] 60 60 |... _.__| 41% 42%] 38 41 |____ ____] B35iq 35%q 
Fairbanks Morse deb 4s... .1956|106% 108 |107 10712|/10714 108 |1071g 107%|106 10712|10612 108 |106 10812|107i4 10712] 104% 10612] 10512 10712] 1061 1075g|1051g 107 
Fed Lt & Trac ist lien 50 5a. _.1942/104 104 |104 105 |10112104 |103%4 10312|100 104 |100% 103 [10212103 |102 10314/103', 104 |103 10344] 10253 1025s] 1023, 103 
58 Interna —wiiicene sbesicess oson BE BE fewce ccceltee Be. 1URe BE fence cocdlccce csculcess cscs Ieee 6 oe 
ios ene tibanmaed 50a 103% 104 |103%, 10414/102% 104 |102 102%|100 104%|101 102 |102 103 |102 103 |10314104 |103 103 |_._.. ~~ _|102ig 1025, 
Ist lien s f 6s stpd__...... 1942|103 104 1g|1041g 10414| 103% 10412|103% 10414/100 10414/102 103 |103% 104 | 103% 10312| 103% 104 |103% 104 |103% 104 | 103% 1035s 
30-year deb 6s series B_..1954|101% 104 |103% 104 [10312 10312} 10312 10414/100 10312| 99 97 101 |101 101 |101 102%%]1037% 103%] 10212 10212|101 10214 
ginsehane Tire & Rub 3148_ 1948/1051 10614| 10512 106%) 10544 107 |10414 107 [103 10473)/103%, 10514/104 10514} 10453 10512) 10412 1061g/104 10444) 10312 104%4/ 10312 104 
Fla Cent & Pen con ¢ 58._..1943|-.-- ---- og ee ee gees a Hae bed a ee er « ee Fer 
Coast ist 4345.1959| 50 54 | 49 501g} 49 49%/ 49 55 | 48 53 | 4912 51 | 50 54 | 53%q 5512] 54 56 | 58 61%) GOi2 63 | 6lie 63 
ist & ref 5s } 1974) 7 853) 6%3 74] Gle 74) 644 7 414 Gilg} 4% 54) 5 612} 53g 6%) 6le 8 7% =8l2) 6% B8t4) 7 Bl, 
ficates of deposit____- 6ig Big} 6 6iz} 6 Giz} 5% 6%) 3% 6 414 453) 412 5%) 5 614) 5% Tig} 7g 8 612 7%) 6le 77% 
Fonda Johnst & Glov 1348. 21952 
week OF Gieies BENG... csccculewos coccfcese cocclecce cacclecse coce 21g 3 |---- ---- eSne secslecee eccelsces ecce bbbe. conclecew cosuibiay bau 
(Amended) 2-4s cl’m filed 1982 
Proof of claim filed____.....- y a ane «ace Zig 2tg] 2tg 24) 2 igi Zig Zizi... .... 3. esos sone lig tg : i! 1 lig 
Certificates of deposit____- 214 24) 2g Zig] Zig 24) 1% igi lig 1 % 1 core cooes By Big % «iMG 
Fort St U D ist @4%s_____- O-s555 1001! 10017 10017 10017/__.. _...I_... ....1101 101 {101 101 |/101 101 101 10a. ....1100 100 beets = dh 
Note—Superior figures denote 32ds of a point; viz.: 105'5==-105'5,2* @ Deferred delivery. r Cash sale; 











































































































; Jan. 4, 1941 
. ; 7 onicle 
The Commercial & Financial Chr 
" 1940—Continued 
ber | October | November mg A 
May June July August nlLoo High\Low High\Low High\Low Ht 
ry || February || Maren | roe High\Low Htgh\Low Htgh|Low High|Low lg 4419| 3712 3912 
BONDS Jar Et igh| Low High\Low High\Low Hto 5 47 | 38!¢ 41 | 3 3912) 3712 442 . 
oe 14| 601g 53%| 52 50%) 49 63 | 44 47 | 4812 50 | OD, OO, 104i, 105 |193" 104%|103 104 | 101i, 103% 
Sugar coll trust 691956) 49° 53%4) 4912 51%) O0lg Soi) BSD” 125 104 |i0ii, 163 |102” 105 1042, 10514105 "106. | 10st» 106t2| 105% 106 “35a, 38” 
Gas & Elec Bergen Co cos eo ~ sso 10312 10414 /1031 104% retarted 99a 105 | 9912 10212|103 oe * 4 30, 3512 372 > 2 37. 4314 
Gen Bee arene se A ~"4947/101 vA 1017 102%) 102 1 281 28%| 25 28%%|---- ----|- 32” 32 32 34 — " a te 37 | 35 37 | 30 3ilz 
Gen Ca ye 70'45| 2412 2412)... ----|---- ---- SD Bisons ccasicnce =e ee Pon A 6 ie Se TS Sb oe 
(Geemany) 2o-7¢ 19) os 321g 321g| eore omne 2814 2812| 2712 2712|---- 7 eet; ORES eg i, Go| 86" BO 
ued fan Sx ae 0b BB BE dB ase So sles al ah 
ny ory bory § deb 1951|10614 107 |104%4 106%, 70%4| 6712 72 | 55% » Tie BB: ME Goats ‘ane te] 16° 1612) 13!2 17 2 
Gen Mot Acct Corp 348 49| 66 70 | 6614 7014) 67 4 i ee 66) 8 le Se. 13%| 14 14 | 1312 1312] 16 Slag 35!2| 28 3512 
Gen Steel Cast ith war "49 14 14 |---- -- 1 _--| 13% 8 28 33 344, 35 351g 
. oat. 4 eo bP Oe Oe Reg mete! Batata: Hear 10434 10573|105 106% 
Go & Ale Sot Oe ta_..-t0eal 37 ‘i AR + edie | at 9 ae Big|idi 103 |102" 104 [103s 109 Peat 85 *| his 7B%| 72% 7512 bis! 1017 
Good Hope Sti & Ir sec 74.1945 10412 105% 104 * 10475 i04i2 10% 108s oet|'g0" 80 '| 771281. |---- ei - kes oe 10212 10212) 102% 10214) 1012" 101% 
Goodrich (e viee deb se, 1946) 90, 91%| 86% 1ogat| 10432 10415| 10412 104%2| 10445 10415) 10314 ee oe is| Taig BA | GBiz 75 | 64% 72%) O0i2 78 
meme lo occa wile A [ie Me BL WH, a ee a 
Gaye Point Tor, toon) 70. 944) 85 86. | S6%s Oe ie) roa, 87. | 70l2 88 | Glitz 72!2| 62's 68%| 70 108 | 107% 108%|106'2 408, 107 107 ae ost. 109 106 108 
Ct on gen sink 1d oe <°-1960| 72. 76i6| 74” 50 | 1067! 107841107 * 1085|105 108% 104% re 100%, 103 |101 103'4|103 1a a 10s tos 10012103%|100 102% 
et & gon lak A~-1961|105% 10612) 10612 10712) 108% WORM NO 100%| 94 102i2| 9414 10012 oes O6le] 94 96%| 95 D aed aoe eel oat DBle 
Gt Nor ist & ref 4340 ser A.-1961)100% toa ee 98%! asi, 92 | 92 95 '| 87 951q| 87 93 84 87%| 85 87l2| S7iz OF | 92% Ota! 93. 96 | 93l4 947% 
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Cons s f 44s ser C_____--. 1954 
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Leh Val Coal Co— 
5s stamped-_-__....... ~~---1944 
Ist & refs f 5s 
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Stamped 

Sec 6% notes = to 1943 
Stamped 6s________.. 
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Leh V (N Y) Ist gu whesenng 
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—- Val ae gen con beac > 








assented ._........... 
Leh V Ter Ry Ist gu ¢ 5s__-..1941 
58 assented... ...........- 1941 
5s extended 1951 
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Libby McNeill & Libby 4s__.1955 
Liggett & Myers Tob vomeer 
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Loew’s Inc deb s f 348___.-. 
Lombard Elec 7s ser A 
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ay ay ref == 4s 194 


géntaine & Ark ist 5s ser A_’69| 83 


Louisville Gas & Elec 3}4s__.1966 

Lo & Jeff Bridge Co gu @ 48.1945 

Louisville & Nashville— 
Unified gold 4s_.......-.- 
Ist & ref 5s ser B_......- 
Ist & ref 44s ser C...... 
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Met-West Side Elev (Chic) 4s °38 
Mex Int Ist cons 4s ¢ asstd_1977 
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3012 
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52 
28 
86 


48 


105% 10612 


110% 1114) i 
50. =O 


2712 
2812 
3644 
3712 
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531g 
1058 105% 
10914 110% 
111 111, 
10113 10312 
62 65 
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115%, 117% 
10353 105 
12314 124%, 
12853 13034 
9614 97 
104i, 10414 
> i = 
107% 107% 


941g 95% 
9412 96 
123 123% 
126 12712 
831g 8612 
1097s 11034 
10912 10912 


10412 10512 
97 101 
784 81 
513g 5433 
253, 27% 


-|106ig 10612 


5 
11g 118 
10412 10614 
12234 12314 
12873 1291 
9673 99 


06 106 
1037s 1047 
30 6314 
10714 10912 

91 93 


957g 957, 
96 99% 
96 99ig 
12214 123 
1277 12812 
837g 857, 
110 111 
110%, 110% 


86 8912 
1041g 105 
10512 10814 
10612 ss 


86 
113 1 3 
86 884 
1061 107 


10514 105% 
100 10412 
76 + 
52 
27% st 


1li%g L12ig 
49 





41 41% 
41 43le 


56 5B 
10512 10512 
109%, 11012 
111g 1121, 
1031g 1047 

64 70 
44 45 





“BBig 55% 
10512 106 


lll 113 
10412 10612 
70% 


110 1105s 108% 


47 50% 
11819 118% 
106 10612 
1225, 123 
129 131% 
971g 99 


10414 105 
3 2 

10514 10914 
9 9 


9714 98lg 
12214 12212 
128 128% 
81%, 84le 
10912 11012 
11014 11012 


104 104% 
10712 109 
10612 107 
8712 89 


105i2 10653 
10214 10412 
7014 78 


53ig SAlg 
106 10614 


1 11 
110% li2® 


105% 10612 
76 «(76 








44 44 
4312 4312 





Note—Superior figures denote 32ds of a point; vis.: 


1055==105'52. 
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1940—Continued 
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PacG &E Ist & ref 4s ser G_1964/112 1133g/1)2 11234]1115g 11312/11212 11312|109%, 113 [1101g 113%) 112 1135} 1124 11314] 11214 11319/11214 1131g/112 11234)11119 11214 
Ist & ref mtge 3%{s H_-_._ 1961/1097 11234]11014 1115g}111 11284)111 11214/108 112 [10814 1123g/1103g 112 [111 1117%g]11114112ig/111 112ig/l11 112 [1108411134 
Ist & ref 3} serI____.___ 1966) 10714 10914|1077g 10912/1085g 11014] 10933 11012)1051g 11053] 10534 1087g| 10814 10912}10914 11014]10912 111 [1097111 ]11014 1111g/1093, 1105, 
Pac RR of Mo Ist ext ¢ 4s__.1938| 76 79 | 7412 75 | 75lg 77 | 77ig 80 | 7312 85 | 71 71 | 76 761g] 7814 80 | 73% 74 | 7414 79 | 75% 81 | 81% 85 
2d extended gold, 5s. ..._ oe Re | § eeeaerer a eee es , By ere ae) SI EE? Re + 74 75 | 78 78 | 7914 80 
Pacific Tel & Tel 3s B._..- 1966/1083 10912]1087g 10912}109 110 [10912 110%4/10314 11012105 10912/1075g 10914} 10853 1101g}10914 10944}110 110%]110 11073/109 1105, 
Ref mtge 3s series C-___1966/1091g 11034)1101g 11012)11014 1107%/110 %g112 | 10412 11112}10534 10914/109 10934) 1093g 11 11g]11012 11119] 11 11g 1114/11 11g 1115s) 1101g 111% - 
Paducah & Ill ist s f 444s_-.1955|/_... ____|---. ----]---. ---- 10212 10212/10212 10212].... .... ---- -~--J1031g 1031g]_... --../103 103 [103%, 1035s].... .... 
Panhandle East Pipe Line 4s A'52/ 10314 10412/10312 103%4/10312 10414/10412 105 |1033g 10414/104 1045g/104 10459/104 10414]104 10434103 104 |1025,104 [10225 102% 
Paramount-Broadway Corp 
ist mtge s f g 3s loan ctfs_1955| 481, 50 | 4912 50 | 50 501g] 50% 5153) 52 51%) 40 44 | 45 47 | 46 46 463, 50 | 463, 48le] 4812 501g} 51 52le 
Paramount Pictures 3}48___1947| 8412 8612] 8434 8512] 85% 88 87%, 9012} 77 90 76 7912] 817% 85%] 8512 89 89 92 91 92%) 92 97 93 96 
Parmelee Trans deb 6s__... 1944) 431, 45 | 431g 44%) 42 4612] 4312 47 | 40 45 | 36 40 39 42 | 40lg 42 42 46 4210 47 | 43 457%) 42 44le 
Paterson & Passaic G & E 58°49)124 125 {125 12512)/125%,126 [125 125 |121 125 [123 123 {122 122 |... __ _J----~ ----J-- 2 -2--Jeeee Lu -efeeee LL 
Paulista Ry ist & ref 7s__..1942| 6712 70 | 70 72 | 6912 72 | 6912 701g) 70 70 |---. ----}_... -L_- 60 60 | 56l2 5612) 60 60 | 65 6712] 6714 6912 
Penn Co 3s coll tr ctfs B_1941/10212 10212| 10253 10253)10214 10212/1017g 102 |... ----. 10114 10114/101 10113]100%4 100%]_-_- - - --| 10022 10044] 10012 10012/ 1005g 10053 
Guar @ 34s tr ctfs ser C_.1942/_._.. ___- 10553 10553) 10534 10534]106 106 (1057106 |105%,4 10524) 1053, 10533] 1053g 1053g]_._.  -_--]10514 1054]. 22 fee LL 
Gu, @, 34s, tr ctfs, ser D.1944)106 106 |-... ---- 10714 10714]--.. ---- . Oa 104 104 {104 104 [104 1054/1051, 105%4)_-_. _---]--.. -... 
Guar 4s, series E........- 2) 10434 10514] 10514 1063/1055, 10544/106 10673|10512 106 | 9912102 |1031210312/104 105 110434 10614/10512107 |1061g 10814) 107%, 10814 
28-year 4s... ............ 103 1 ut _ 10312 10412/103 1047|199 105 | 9933103 [10214 10334]10212105 11037 1051g|104 1057] 10512 10714] 1063 10712 
Penn -Disie Gomont 6s A...21941 9553 9 961g 98 | 96!g 98 | 88 97 | 905310012] 993,101 |100% 100%)... __-_|_-.. ---- Rt eR Piiyioes 
Penn Glass Sand Ist M 4}48.1960)105 105 105% 106% 10614 10614/10614 107 |1031g 107 [101 104 [10410105 |__-. ~ Lf. -- ~~. JL . ~-]10419 1043)_.. Le 
ae ee 34.44 96%, 9812 o7% + 9612 99 1 96 10112] 9612100 | 995, 101%4/100 102 rh th 103 105 |1037, 104% oe 103%, 
PEE Mb cacccqnecnanetiescs ancal. Ore .0e. incce sdgntonss. asene ees saselesse once CAL Tae Se ie oe hte a a ets ter ical 1 
Pennsylvania P & L Siger7 71909 108 109 1077 10853/108 10914/1085g 10912/ 10444 1101g/10512 109 | 107%, 1085g/108 10914]10914 110 | 10914 11078] 1093, 1102 100% 110%, 
4\%s debentures......... 1974)|10714 1087g}107 108 |10714 1085g/10712 109%3/100 109 [10014 10712)106%, 108 |107 108 [1071s 108%4|1073,109 |1081g 1091g/109 110%4 
enn RR con @ 4s.........- 1943) 10853 10912/108% 108%4/109 109 [109 10912/108 1091g/108 1081g/ 10753 10778] 107%4 10734] 107g 10743) 10714 10712] 10712 10712] 10714 10712 
Con gold 4s_.... itinpeaill 1948)11314 11419)11312 11419)114 115 |1131g 1147g]1117g 115 [110% 11312) 11314 11419/1124%,114 [113 114 |113 1135g]113ig 1145g]/1141g 1151 
Sterling stmpd dollars bds_|113 1144g]113%,11414/114 115 [11312 1141g/1115g1147%g]111 1147/1135, 11419}/11214 114 [113 1135g)113ig 11394)1131g 1143g) 1143, 115 
Gen mtge 3% series **C’’_1970' 873, 9012] 8812 901e' 891, 90%,|) 89% 92 ' 81 92 | Bllg 88ls' 871, QOle] 8812 90%) 9O 92le 92 9414) 94 985s 97 Big 
Consol a: ES 1960 117 11812 117g 118% 1181g 11912)11753 120%, 117 12034)11512 11814 1175, 11834/11712 11844]1193g 12034 12053 12119]1214g 12184 1215, 124 
General 4}4s, series A....1965 100%; 10212/1007s 10214 10012 103 [1014410414 9414104 | 95%, 101l2 10012 1037g/102 104 |10212 10412 10312 105%4]106 10844 10734 10834 
General 5s, series B...... 1968 106%, 10812] 10624 107%, 1061g 108%4/1081g 110 10014 11012 1012 10714; 10614 1091g}108 11014/1081g 110 ,10912 1124/1121, 1157g,113 1155 
Deb @ 4}4s............... 1970) 85 8934) 86 8753) 85%, 8914) 8712 897s) 79 91 87 | 87 9019] 8812 91 89 927%] 921g O3le] 9314 9Bl4] O3ig 96le 
Gen 4s series D_....... 1981 aoe 98%4| 9512 98 | 9514 98 | Y7ig BIg) 89g Son] sont 59% +e 9612 98%) 96 9812] 9712100 | 9914101 [10114 105 |1027, 1045, 
448 series E__._........ 984) 95%, 98 | 9512 98 | 951g 9712) 97 98%) 89 D912 97 9812] 9612 9814] 97 997%] 9912101 11003105 |[1023, 10414 
wertible deb 3s...... 1952| 8453 8714] 83 85%) 82 8534) 84%, 8712) 7612 877, 757 83 Slizg 86%) 83lg 85%) 851g 88 | 87lo 89%) 89 93 | BOIg 91% 
Ppoples G & Coke Ist com 68°43)115 116 [114 11512g/114 116 [1134114 [11012 113%j110% 11212) Le 1121g 11314)1131g1131g]/114 11412)113 11312g 
Refunding gold 5s__..... 194711412 11614]114%, 11612| 116% 1173g]11612 1171g)111 117%g/1121g 1141g}114 116 [116 116%4]116 11719)117 1181g]/11634 1177) 11734 11814 
Peoria & East ist cons 4s. _.1940|) 651, 69%) 64 68 | 66lg 69 70 | 56 70 | 57 59%) 65% 71 oe 25 451g 48 | 4812 51 49 61 51 53 
Certificates of deposit._...|.... ....|-.-. ----]---- ---- Gee Gilenss sexs 58 58 | 66 70 | 4312 70%] 4514 48 | 49 5033] 4912 50l2] 5012 53 
Income 4s... ..........-- 1990) 7 8 6 10 7% 91g] Tig 9 3u 7 35g ig) 4 7 6 7 6 614] 41g Sle} 5 Sle] 4ig 5 
Peoria & Pekin Un ist 544s_ 1974 on Dibned santibennd anne 10653 107 [10614 1061410614 10614 10814 11014]10714 10714} 10733 1073/1101, 11014] 1101g 110g}... 
Pere Marquette Ist 5s ser A. = 63%, 67 64 65 | GOlg 6412] 6312 71 517% 6612) 541g 62%) 6312 68 | 64144 69 | 69 7312} 71 75 | 72 754) 74 80 
Ast 4s, series B__........- 55 58 | 55 656 | 54% 56 | 55 60 | 48% 5744/45 53 | 55 59 | 56% 6014] 5914 62 | 607% 65 | 62 6414] B3le 72ig 
ist 4s series C___....-.. 57 6114] 5712 60 | 55 59 58 621,45 4 48 551g! 55 G61le] 5714 62 60 6412] 63 6712] 64ig 664] 6412 72le 
Phelps eoscae 3s deb. 1952 10912 1117g|1101g 11112}109 1111g/109 11153)107 110%3)107 10953) 10812 11014] 108% 11014] 10812 1097g/107 1087%s]108 110 |10612 1091 
REEL REGRESS ie: See: 1051® 10519) 105ig 10514].-.. -.-.- he piel. Mekal vp oe GIN NOTES mdr ce GRA Se onion EOE 
Phila Balt a v Ast @, 48... . 1943) 10953 110%) 109%, 11012)110 1107%]110 11012/10912110 [10912 10912) 10914 10912] 1091g 10912] 1087s 1094g] 1087s 10913] 109 10912 1087 10912 
, series B__......- 1974)114 115 {115 115 |115 115 [114,115 [|1143,114%/.... -... eene --- [112 11419/1121411214]117 118 [118 12219/122 122 
Gen ¢ 44s series C....... 1977|107 10814)10812 109 |109 109 [109 110 [10614 110%/106 10614)10812 10812}10714 109 [10734 10844)110 112 [112 11419/115 115 
448 series D_____..-...-. 1981/10612 1071g|107 108 |10712 108 410814 10853]10412 10844) 104+2 10412/106 106 [10612107 |1067g 107 |107%4 108%8/10712 108 |108 109 
Phila Co ser 5s series A... ..1967/10412 106 [10514 10614)10512 106 [105% 1061g}100 = 10614)1017g 106 [10512 10614)106 106%4]1061g 10644] 1061g 10644) 1061, 10653] 1061, 1065 
Phila Elec Co ref 38_-_-_-_-- 1967/ 11014 11144) 109% 11014/1101g 1117) 11053 1117g/10814 1111g/108 11012) 109%, 1111g}109%, L11igi L111 11119/1087g 11112)/1091g 110 [10844 1101 
Phila & Read C & I refs f 5s 1973| 10% 12%) 11% 1212] ll 13 lllg 13%) 9% 15 95g 12 111g 16ig] 1314 1514] 1412 181g] 167% 1773} 153, 17%) 15% 18 
Conv deb 6s... ...-......-- 949| 31g 37%) 3ig 353) 3 3%} 3% 4 214 37%) 2% 314) 2to Bio] 2% 334i 3 5 3% «5 314 4%) 3 43g 
Philippine Ry ist 30-yr s 48°37) 6 67s} 6 8%] Tig 84) 74 8 3% «= 753) 438 OS 3% «65 4 41g} 4ig 4lg] 414 434) 3% 412] 414 614 
Certificates of deposit _ -- ----|- ees alesco cocsincoe pessieges soscleeces mesclesss: 268slecese sataleccc foes 4 mens so-a|eces snnslesee smeo 
Philli conv 36. 1948/1104, 112 [11114 11212)108%, 112 [109%,111 |10412g 11014/10453 10778/ 10512 10814) 10612 10814]103 10714] 10314 10478] 10412 10512) 10214 10444 
Pitts & Iron conv 4s A’52| 98 100 |--.. ---- 9912 100 | 997, 10014] 9312 101 931g 9712] 9712 99 | 9912100 [100 101 {101 102 [102 10414)10312 104 
CC & St L gu g 4s, ser A 40) 102%, 103 ~--- ~---]1017% 1026 |1012! 10129101¢ 10114]101 101 |1002! 10071/100% 100%].... ---.].... ----]---- ----]---. ---- 
Con guar ¢ 4}4s, ser B_...1942/ 10712 10753 107%, 108 {107 1071g/1065g 107 |10612 10653| 10612 10612) 10.553 1055g/ 10512 10553/10512 106 110553 10553]105 1051g]1043, 10444 
Con guar g 4}4s, ser C__..1942/|- ~|10812 10812]10814 10814} 10814 10843] 10812 1081g).... ----|.... LLL 10812 10812] 10712 1075s) 1071s 1071g]____ _.--|1067% 1067 
Con guar @ 4s, series D_..1945|112 112 |-..- -..- 109 111%4|110ig 111 [110g 1101g|1101g 110%g) = 101 111 [__-- __._] 1105, 1105s] __ _ _] 1105, 1105, 
Con guar @ 3}4s, series E.1949|.... ----|---- ----|---- ----|---- ---- 104g 104ig}.... ---- 1041g 1041g|110 110 [110 110 }110 110 |110 110 |1083, 108% 
Cony gu ¢@ 4s ser F__.__.- inate sede BED BES Tesco condense aoe 100 100 [.... «o-- 1097s 1097%|.... ---- - sppelee ORD. BRE Bescs ence 
om ques 8 és. poston G....0907 nebe sane 1001g 110 J... cncclecce sccclecce cocclescs acne 10812110 |_... .---|111 111 |__.. ~_--]1101g11012}--2- Le 
Con gu ¢@ 4s series H___... 1 ae oe Teens onda Se SRee FED fncca xnncthi® 230. TAO Be cee BOO fase aneeleen eee 
fon guar g 4 cage mo 116 116 |116 RIGIAION BIO Mleccc secclecce sacclecse sase 115 LL54)115 11614] 11644, 1195g)11812119 [11914 1194119 11912 
Con guar ¢ 8, series J..1964|-... ---- 1151g 1151g}1155, 11684/117 11714)118 118 [1147115 [115 117 |115 115 11719 11712}1195g 1195g/119 119 
158 rc easetibes 1970] 1044, 10812|105 107 |10412 105%4|10512 10714] 981g 107%| 997% 104 |10414 10714| 105% 10714] 10644 1081] 10812 111 |1105g 11344] 11212 113 
General M 5s series B_...1975|1051g 107 | 10512 106%;|10412 10534|10512 10644) 1001g 10743! 997% 10412}1041, 107 |105 107 '1061g 108 [10812111 |11034 11344]11212 1134 
Gen 4}s series C__.....- 1 98 100 | 9712 99 | 98 9812 10012] 92%, 10012 92 9812] 98 100 | 981210014 100 102 |10114 10314 10314105 [10234 10514 
Pitts Va “Char Ry ist gu 4s 1943}. . Gsike 660 éuheléoes nase a80¢ ane ais anes C660 pineal a, tibiae oe ar RS ort 
Pitts & West Va ist 4}48...1958| 43 46 42% 4412 “42, 43% 45 «463 | 40 52% 44% 50 | 48 ‘5412 50 545g 61%) 58 63%, 54le 5812] 535, 57 
Ist m 44s series B_.....- 1959] 41 4412 43 4412) 4212 445, 44 53 | 40 52 44% 4912) 48 54lo, Slie 58 54le 6114] 5814 6312, 541g 587%) 5414 57 
ist m 44s, series C...... 401g 4614) 42 44%) 4014, 45 | 427, 53 40 53 42 497) 47%, 54%) 51 55le) 5414 62 58 «64 54 «2459 57 
Pitts Youngs & Ash gen 48 A '48|-... -~..-|---- ---- 1064, 106%g| 1065, 10653/103 10612)102 103%4/103 104 |...  -.-- ee eee eid Aap ae FPR GN TRE 
wy xd met pees BREeses cece Peer ae ee 11014 11014);.... ----. Car aES. ee stead | B37 Bia (Saeokeee. 2 eae 
Port = Elec hag 4}4s8..... 1960) 6712 81%) 72% 75% 701g 7512) 72% 754 7 6512 74 | 68% 7214) 6412 71 70%, 72%) 71!e 75%4| 743, 80 7614 784 
REESE A+ 104 107 [10612 10712/107 10712/1067g 10674| 10612 10644) 10612 10653/ 10612 1065/106 10612)10614 10612]... ----|10614 10612]106 1 
Porto Rics Rican ‘Am Tob conv 68°42) 59 63 67%, 75 | 73% 86 | 67 81%| 75 8812] 8712 9Olg| 9012 93 | 9712100 [100 100%3/100% 10143) 101%, 104 
Certificates of deposit.._..|.... ----|---. ---.]--- = aeiidieiiiieds canal 815g 901g) 8914 9Ole| 9014 91 | BOlg 9053] 90 9014) 90 90%) 92 939 
6s stamped__..........-.. 1 5012 63 | 59 78 | 68% 76 | 73% 855s] 67 8112) 7412 897%) 863, 903) Glle 9512} 97 100 [100 10014/10014 10078] 102%, 104 
Cpettenses G6 Gaseelt...ncleses cnccloces cocshsses ccndicses ascslesce cone 8153 90lg/ 891g 9012} 90 91 | 90 9053] 90 901s) 90 90%) 915, 9314 
Postal Tel Cable coll 58_...1954) 1753 191g) 18% 2553] 21% 25 , 221g 25 | 1453 25%) 16% 1912} 1914 22%4/_... -_-- Saen'. weéinins "kaabianan uae 
Potomac Elec Pow ist M 3 + '66| 108%, 10912/1091, 110 [110 110%4/110 1104/1 1 10614 10914| 10744 10912| 10814 10812| 10812 10812] 108% 10912/1097g 110 [109 109 
Pressed Car deb 58._...1951| 79 8212) 82 82 | 81lg 8412) 801g 8414] 7953 Sli2) 7953 8214] 81ll, 84 | 80l2 82 83 8712] 90 94%) 9414 9714] 95 96% 
Providence Secur deb 4s...1957| 4% 5 34g «Sig] Big Big] 4% 4%)..-. -.-.|---- ---- Sp S Jones caaslocce vedas 24 3 214 2%) «153 3 
Providence Term Ist 4s_...1956|---- ---- wece sosel GO OP Mlesen cbde ee Fee = ee GEA et MPG ee he Bg 
Pub Serv Elec & Gas 3(8__1968]110% 112 [11112112 [111 111%|11112113 |108 1111g|10814 1104] 11 1ig 112 |110i2 11012|112 11212]1114 11212) 10914 11212] 11112 112% 
ist & ref mtge 5s nape. a 148 148 |147 147 |.... -.-. 141 150 |140 140 |142 145 |_..- _.-- 1471 1471g|14714 14744|153 153 [152 152 
lst & ref mtge 8s____...- 2037|223 224 (22212 22312/.... ..-- 22214 224 [222 226 |.... ---- EE ie, alll RE aA” BAO oo ad 218 218 |220 220 
Pub Serv of Nor Ill 3148... .1968| 1085s 10912| 10812 1094/1085, 109%4|10914 110 |106 11014/10653 109 |108 10912|109 1101g/109 110%4/109 11012/ 10912 110%] 108% 10912 
a Bakeries s f deb 5e__ 1948) 102% 104 [10314 1047g|1034, 105 (|1037g 104%|100 1044) 99% 1 10344 10414| 103% 10414) 104 10412] 104 10412}104 10412]10414 104% 
th-Orpheum— 
“laa. _.-1941] 5212 61%| 57% 65 | 58 60 | 59 59 | 50 52 |... -... Sere: ee) See Te ee 
Stamped 6s___________. 1941] 575; 61 | G42 64lg/.... -.--|--.. -.-- >” Bebé nea a. Saat IGE 1s See TRAP ER. Bo. IO 
Read Co Jersey Cent coll 48.1951) 5553 57 | 5612 607s) 5512 5912) 55%, 59 | 50 58 51 | 50le 5153] 5lig 56 | 56 G61le] 58 6412) 6lig 6544) 65 77 
Gen & ref 44s ser Anwna-k 72 7512] 71 73 | 69 70%) 66 70:2] GO12 71%) 6214 6912) 6712 70%| 68  70%| 6853 75%) 7412 7844) 777g 81 | 7814 82 
Gen & ref 44s ser B_...- 72% 75 | 71 73 | 69ig 71 | 66 70 | 66% 71 | 6212 69 | 6712 7012} 6812 70%) 70 7512] 74% 79 | 78 8014) 78% 81 
Rem-Rand deb 4{s w er 98%, 100 | 993,102 [10014 10114/101 102 | 92 10112) 8912 99 | 951g 100 | 97 100 | 99 10014] 99% 10112/10114 10314) 1024 10414 
Wicheuet eaccante........... 9814 99 | 994g 100%|10012 10012|100 100%| 91 10012} 90 95 | 9412 99%4| 98 9912} 99 100 [100 1001/1011, 102%4|103 104% 
Rep Steel gen mtge 4448 B__1961| 91% 95%, 94%| 9412 96%| 96 98%] 9053 9812) BOlg 99%] 975, 1001g| 9712 100 | 9914 101%]101 104 | 10312 10455]103% 10453 
Purch money Ist 5s cony '54|107 108 10712 10814/10712 109 |1067%g109 [103 1067%|104 106:2)1053,107 [105 1064/1054, 10614] 10553 1061g| 10512 10615] 1041, 105%, 
Gen mtge 4s series C...1956| 92 955s3| 931g 96 | 9512 9712) O7ig 9812) 9214 98%) 92 MHz) 9814 1001s} 98 100 | 9912 10214] 1015s 10412) 1041g 10614) 10453 10612 
Revere Cop & Brass 4s_..1956| 9912 100%) 99%, 10053|100 101 |102 10275|1001; 103%| 9814 10212/102 10314|102 103 | 1025s 10314] 1025s 10314| 10255 102%)... _. 
Rheinelbe Union s f 7s....1946| 26 27 30 j---. ---- 261g 26lg].... -.--|---. -.-. ere cocelecce coccfoccs once 35!2 36 | 35% 35% 
3sassented._.._._______ 1946| 16% 16%) 17 17 |-... ---- mine’ hae ee: ae ST, GREE S RS 3214 3412) 35 35%] 3514 35%, 
Rhine-Ruhr Wat Serv an--- Sean BB 1B feces cosclecce cocclescce enaclecce occe Se WO Pelee cs coatlenet acaueens Geen 27 27's] 2614 27 
Rhine-Westphalia El Pow 7s °50| 15% 15%|---- ----|---- ---- BG 1G Fecce cncclocse esce 17144 174) 16 17 | 16 16 | 26 26%! 267% 27ig] 2512 27 
Direct mtge ¢ 6s. .......- 1952| 1412 15 141g 1412] 1512 17 14% 15% | 121g 1512) 17% 20 15 16 16 16 1512 1819] 2219 2612) 27 2714] 25 27% 
Con m 6s of 1928..._.___. 1953] 14 1512} 15 15 | 161g 161g) 14% 155) 13 16 |-.-. ---- a. so) oe oe 15\4 1713] 2212 27 | 27 2712 = 27'4 
Con m 6s of 1930... ___. is decks Sis 308 Te Se. Le. Te Geace ecatleose aeet 1612 16%) 16 16 | 171g 21 | 25 2719) 2714 272 27% 
Richfield Oil 48 § f conv debs "52/108 109 |106 108 |106 107 |106%g 10712|10312 10712|104 106 |10614 10714| 1061s 10612| 10612 10712] 10614 107 | 10612 10713 106% 10712 
Richm’d Ter Ry ist gu 58_.1952|105 105 |--.- ---- 10312 10312) 1044, 10443105 105 | 10312 10412) 10312 10312) 10112 10119)_... ----]---. ---- ease canslecns sese 
Rima Steel ist s f 7s__..___ 1955 101g 10!2) 101g 101g]... -..- 9 9 |-.-- ---- 834 ene- ----] 10 10 |... -.--J--.. ----| 9 9 J... .... 
Rte Grande Sot tot quer 6 Se ae, cea aoc o---| 387g 40 | 361g 40 | 330 = 63Glgi.... ---- adee abhdlsccs sone Oe. Ge La Bee” Gee 
Rio Grande W a 281g 31 2812 30%) 2912 301g) 301g 34%) 20 3012) 20 2112} 23 25 | 22 2414) 225, 27 | 2612 36 | 3118 34 | 34 41% 
ceraetnasdicras tora 1949] 11 12%) 101g 117%] 10% 11%) 10%, 12%) Sig 101g) 5ig 9 714 «OM4) «7g 8%) 7% 8 714 8%) 553 8 5% «68 
Roch Gas & Ei— 
4s series D____..-_.--- 19 hed. smmaldinhe <eesttiaknn pasiivess Asbdeibale (dedeialins (paaene aan teu; Tee SO ines cesne 
Gen mtge 3s series 1____ “hoe? Ay eee cago BED ~353) ¥..... cacsfcese cvas 109 109 |.... ----|1095g 1095g/1005, 10953]_... _.--].... ... 
Gen mtge 3s series J___1969'1071s 108 |108 109%|108 109%|109 111 |105 110%|106 11812|108 109%4|10712109 {109 109 [108% 10912!1091g 110%4'111 111 
Note—Superior figures denote 32ds of a point; viz.: 105'5==105"5,2. @ Deferred delivery. 7 Cash sale 
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RI Ark & La Ist 4}48.-.---- 
Ruhr 26 G6.ccce 
Rutland-Canad'n 4s sipd_ "1949 
Rutland RR 44s stamped __1941 
Saguenay Pow Ltd Ist M 4}4s 66 
St Jos & G Isl Ist ¢@ 4s.-.-. 
St LI Mt&Sou—R&G div 48."33 
Certificates of deposit 
St L Peo & N W Ist 5s.-.--- 948 
St Louis Pub Serv ist m 5s. .1959 
StL R Mtn & P Ist 5s stpd_1955| 60 
St L-San Francisco pr I 4s A 1950 
Certificates of deposit 
Prior lien 5s ser B...-..-- 
Certificates of deposit 
Cons mtge 448 ser A... .1978 
Ctfs of deposit stam E: 
St Louis Southw Ist ¢ 4s. ..1989 
24 ¢ 4s inc bd ctfs..Nov 1989 
Ist term & unify 5s 1952 


990 

_ St Paul & Duluth Ist cons 4s 68 

St P E Gr Trunk Ist gu 448.1947 

St P & K C Sh L Ist t 4)48.--1941 
St Paul Min & Man 

Pac Ext sterling guar 48.1940) 97 

St Paul Un Dep Ist & ref 58.1972 

SA &AP Ist guar g 4s....1943 

San Antonio Pub Serv 4s__- 1963 

Diego Cons Gas & El 48.1965 











Stam aay onhuennnenmnsl 291g 3714 
Scioto V N E Tst guar ds-i989 118 118 


ist & cons 6s ser A....--1 
Certificates of deposit. .... 
Atlanta & Birm ist 4s. ..1933 


u 5s8..1963)..-- --.-- 
334 8. - 1962/1075, 109 
1979 ‘=a eee 


lg 7 
110 111% 
107 108 
104%, 106%, 

1712 19 
105 105% 
1045, 10614 
105 1055, 

9912 10512 





ref 3s 
Seen eee RS ose D- 1960 
Internat Ist @ 58.1955 
Staley (A AD DL Be Ot Gon Be: teaa 


38.1961 

mo 2%s Oe fess apueniimees 95 

Superior Oil 3s debs. .... 
Swift & Co ist m 356 0-n2--1980 10514 106 

58... ..1951/126% 12653 


1944 11414 114%, 
1953 10712 10912 
88 91 


10614 1073, 
10543 1057 
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bee gold Ba--21957| 9 
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Se A 
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re 


if 
H 
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3s debentuJes_.._...._____ 959|102 102% 
Union Pac let be & id gt g 48.1947)113 114% 

Ast & refunding 4s 2008|107 10812 

let & ref 5s8_............ 


3 
35-year a4 
Ref mtge 34s ser A..____ 1980 


United Biscuit o Am deb 58 °56/10812 109 
3s debentu 1955 
United 


: 


ee ee ee 
mew wm www wwe HA VOV B EPES we awe ewe 
ee ee eee 


13] 
Assoc Oil deb 34s. .'52 10613 10718 
Lea— 


poge 
5le 
97%, 


114% 
56 


2 
1075 


1llilg 

10912 
2812 
25 
37 
3678 

1225, 
125g 


11 





4512 
45\4 
524 
77% 


1714 


5653 
85lg 
oe 


1314 


9614 
961, 








10753 109 
10314 10412 
106%, 1081 
110 111 
10553 106 
987g 100% 


106%, 10714 

46 
4714 4953] 4 
46 


99% 
198 10714|105 


991g 
125 125 
107 107 


86%; 95 
“110712 108 


8% =—8% 
101% 102% 
113% 115" 
1067s 108 
115 11612 


7% 
21 
612 
Tig 
92% 
1lliz 
60 


5 
614 
9812 
116 
57% 
10812 
1lllzg 
10912 
307 
307 
4312 
44%, 
123% 


1094 
2714 


4315 
42\g 
2 





21 | 21 


63 
87 
661g) 66 


13% 


9712 
9713 


--<-<- 


801, 





85, 


21 


Tig 
812 
96 


112 


ver 


9814 


96% 
115 1 16% 
56 
107% 108% 
109% 11114 
109%, 
30 
293 


98%, 10014 


nae 107 

o 46%4 
4934 
4612 


46 
46 


5312) 
75% 79ig 
6012 


88 

5712 
774 
8012 


2 6912} 66 68 
11012 1114g|1111g 112 
10714 10812|107 1085, 
10414 1041g/.... .... 
237, 
107 10714|106 10714 
1051g 10614) 105%, 106 
10444 10512/1047, 105% 
1051g 11312/10612 112 
10514 106 |104%4 10553 
12812 12812/12814 128% 
11414115 114% 1151, 
1071g 10814 10712 109 

90 921,90 91 


1051g 107 
10453 10612/105 


106g 10712 
10544) 105%g 1063, 


2 2253 
201s 1001 2] 


11117 11181 
101g 102% 
114 lg 114% 
10733 109 
11512 116 


65 
2612 
6312 
48 
14%, 
141, 
16 
1512 
1414 
137% 
67 


108 108% 


53 47 
12112 12112 


121g 13% 
1 145, 
1% 
5l4 





991g 10212 


64 
110% 112 
107 108% 


eo 
612 





12212 


131, 13% 


12 
llg 
4le 


5ig 


2| 56% 


11lig 112% 
6212 
10514 106 
10914 110 


35 





10553 10544)101 
9812 10243] 99%: 102 


6112) 60 
26 


2 99% 
105i, 10612 10214 10it 103 * 1051) 
1075s 109%|104 10955| 10512 1081, 
10414 1054/1011, 105% 10214 105 
10712 107%4|1051g 108 |10614 1081, 
1094, 11014|107% 110%| 10812 11014 


6312 


115 


105%4/ 10112 105% 


38 


104 — 10412 10514 
301 3054 


10312 
1011 


--<-= 
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8 
10314 108 


99% 
0634) 10533 107 
551g 65ig 


141g 141 


os 
w 


72 77% 
i 8913 
110 1105, 








to 


8712 
10314 
102 


10512 
5312 
54 
53% 
90 
45 
lll, 
2} 99% 

105 
551g 


8 
65 


14% 


80 8612] 80 
10512 107%, 


10814 


10824109! 


9214 
9212 


75lg 


10973 110 


2033 
10312 
105% 
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91 
10312 
106%, 


67 
10753 
7014 
70 
70 


92 
61% 
2512 


100% 


107% 


61 
86 
67g 


14%, 


12653) 122 
115 115ig 112% 115 F 
Pa, as 105 111% 


3814 
371g 46 
39 
3878 
387 
4912 
66 
55 
88 
4212 53 
57 69% 
6llg 74 


tSss 


6314 


15 165! 
10314 1041 


10453 1053, 
125 
11112 112% 
10412 110 
7612 87 
10314 1041, 
10353 106 


10514 103 


56% 61 
82% 85 
551g 574 








10823 


9814 
9814 


88 


109%, 1091 
101 103% 
1101g 114 





0643/1051, 1067 


72\4 
10914 10914 
54 «61 


541, 58 
201g 
6212 





11241 isi) 


10512 10614 
110 110 


381g 401g 


10812 109 

10443 10512 
107%, 108%, 
109% 11012 
104 1g 105% 
101 102% 


10514 10512 
38 41 

4414 483%, 

38 421s 

377% 42\g 

37% 

493, 


66 
5Alg 
874 


8 
731g 8214 


621g 66%) 631 


10812 ss 
581g 60 
5753 58 
18%, 2012 
635g 65le 
3812 39 

Big Gilg 
& q 

8% 101g 
9 


11412 115% 
4 66 

10533 105% 
10714 11014 
107%, 107% 


17, 
9714 
6414 


102 10212 
105%, 10614 
375g 40 
44 47i2 

42 


38 

3714 421g 
371g 4214 
4912 53 

70 7212 
5312 
874 
51 

6912 
754 


8912) 
574 
77 

8012 
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110% 112 


104is 1047 
104 105g 
92% 97 
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‘125 127 
1125 11312 
109 110% 
8612 88 
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10512 107% 


551g 5912 
851g 87 
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8 987 
10612 10834 
8 8 
109%, 11034 
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9514 984 
95ig 9B8lg 


791g SAle 
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75 
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11014 111% 
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97 101 


125% 127 
114 114 
109 110 
8612 88 
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89 91 
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754 
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10718 108 
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113 114% 


9812 1007, 
9812 101 
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1077s 109 


105 105% 
102 10212 
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103 10512 


10533 

12712 12712 
113%, 113% 
110 111% 


10614 107% 
10614 108 


123% 123% 
10714 108%, 


7% 10% 
38 6440 
3% 4 


3% 84% 
87l2 


+ 7lig 
107% 
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7 78 
10914 11012 
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73 


21tg* 2114 
7412 80 


Jig Tig 


107° 108 
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Note—Superior figures denote 32ds of a point; vis.: 


105'3=105"'5 32. 


@ Deferred delivery. 


r Cash sale. 
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1940—Concluded 
BONDS January arch Apra May June July August October | November | December 
Low High|Low Hitgh\Low High|Low High|Low High|Low High|Low High\Low High|Low High|Low High\|Low High|Low High 
U S Steel Corp—(Concluded) 
ee, ae 
sedicnaackek | SS EE ee ee Re ee, 10012 10019|_... .._. 101 101 |101121011¢/1 
= “Sscagippak Nov 1 1945 10012 10012 10013 101 |101 101 /|1011, 10lts 101i: 191a 101% loge 
kno ac Seok May 1 1946 1003g 10012) 10012 10012/ 10114 10112] 10112 10134/102 102 |10173 10214 
Se Ghsnade seed Nov 1 1946 100 100 |10012 10012 10114 10119| 1021g 1021g| 103 * 103 
Sh ot tek kknad Ss. saedidons bbuibided Gcaibidas ‘andlilind seabhbaud weadihas aan 10012 10012|101ig 1011g|101 1012/1017 1017¢| 1017s 103 
FE a Nov 1 1947 S00te SOOM ..c cacsdaoes a 101 101191015, 10214 ‘ 
OS oc decd May 1 1948 10014 10014| 10012 101 |101 1017/1014 10214|10112 10219|-.._ __-- 
Sega .-Nov 1 1948 10014 10014| 10012 10119) 10114 10 119| 10144 10234! 10212 10212}... ___- 
2.058 _ .-May 1 1949 100 10014/10012 101 | 1011g 10134/10134 102%|10212 103 |.-.. _.-- 
2.10s__ .-Nov 1 1949 1001g 10014|10014 101 [10114 10119|10112 102 |10212 10212/103 103 
2.158 __ SE nc poeclcden  ccusdanes cbeplbaes Uaedites sucdledes” slicsine ae 10014 10119] 101% 1017g|1017g 10212}___. ___- 1033, 103% 
2.208 ____- Cn acs neollsdee sdankseee wane ----]---- ----]---- ~---]10014 10014] 10014 10 11g] 10114 10119] 1021g 102%4/1021g 1021g|103 103 
2.258_..-- UE BEM lctcn obedksaue Sacdisese bsna) SéemEbsad seassceed asad 10014 10014) 1003g 10114) 10112 102 [10214 10214|/102 103 
2.30s__ a (| qleegs Sea ee se E boc: yucdibduc WiiaTndue “ahalnnan ee 10014 1007g|10112 10219}... _..- 103 103 |103° 104is 
2.356... SI EE... co Lame” can tbidoe” peonlites Siadbiilas obciluaas) Mbabiened al 10014 10114| 10133 10253|_... _--- 103 10314|1031g 103% 
2.408 __ . SS | geet SAE R SE aa eas kom Wandhébes Caddhidon dbelidan aed ee 102 10212/102 102 |10212103 |10314 10312 
; eae (a. scosdbinss senpibdes- soup to Sa ES, RE ee. RI Se 997g 9978/1007 1007g|102 1027g|1023g 102%4/ 10314 10314) --- _ 
RARER IS 2 | GN IGA CGE CLR Agi E TEX _-- ----|..-- ~~--|1001g 10012] 10012 10034|102 102 |103 103 |102%,103%|104 104% 
eee a Pied “Saatichud tandiihee ‘éécnincas. anecieaataeeel 101 101 |102 10212|1027g103 |_... ___. 10414 10414 
1. Reema Fee Seder: Sede Seger epee sony a 100" 100 {igi iis |tnas 193 lins 1oslo3e to ida toi 
epiniehcht ies dcndes ao Sie! RASS Sees ae oe Ry eS ol, 1 1 1 
United Steel Works 644s A.1951| 231g 241g/---- ---- 2412 25 | 24% 2433] 18 2412] 231g 231g}... ___- 23° 23 35° 33 30 3onn Soa "ets Soa Sete 
3s series A assented_.1951|/_... ....|..-- ----|---- ----|---- ----|---- ---- 21 2312} 20 21 | 25 25 | 23% 23%) 30 3412] 3412 35%) 29 354 
soses f6éKs dy Pa aoes Shag wield Zhlg Bdlg] 24% BA%Gi.... ----]..-. ----]..-. -.-- BOX OE Sak d: cedebkbed . oan 33t2 33!2 B5lg 3612) 351g 35g 
DNNS C.cccncsc ction coceléges Sheeleses énceleses Secahused cncdisgcs abedingn<e aneelaeose’ enstlececs. eres Gsn as aibcledn “ake 
S f deb 64s series A___.- 1947] 23% 241g) 241g 25 | 25 25 “.... -.--|..-. ---. 23 23 | 2012 201 1 ip 361 
Sige ocssated Ars... ancien: Seeiag ac Seat Ee seer bebe be sexgivees, bedrest “somgisd) Me LE 88 307 35" 
United Stockyards 4s w w 1951| 90 93%| 9llg 93 | 90lg 92%| Dilg 9212} 91 9212) 84 851g] 85 8712} 87 90 | S7ig 88%| 86 89% 88 91 | 9OIg 922 
Gosh he & Fvee tet A wot Se. 1906 +8 200% — HI _— rome =. = + = oe = B+ 101% 101 102 |1015g103 | 10212 10312 10314 10412 1031, 104% 
Ww st 5s__.... 8 2 4 8 8 2 4 00%, 102 |101 102%4/102 1 1041s 1 1 1041 1 
Utilities Pow & Lt deb 5}4s.1947 8714 9319| 87 93 | 86lg 94 | 89% 97 | 77 91 | 771g 83 |... LLLLI- se 80 valk pa baste sh _ id desinbaetss 
5iés stamped_.__._.-..1947|___. ____ SE GEE Bn. nisl endtlnaun sédulcanm aadiiasce atddianss cevclticd ca 
Deb 5s with iin an Ties ee Eee ee Ce OR Le GR 8T GB lence cnctbnsec. ndudbnses, ckcclasss setsiass CE ee 
5s stamped_____._____- 1959|__.. ____ ON BO pe BO a ie BAe ere arteries (ee ees ks ePE OS CMa ee, i 
Vanadium Corp of Amcoav0'41 102 105 /|101ig 104%/101 10lig)_... ..--|--.. ---- od cnedlhad anddienes. absalenad codecs -bhiblcdel atebes oa 
Vanadalia consol ¢ 4s_.__.. epee. snoslebos  sendiesss Senabiece guee Rod ‘cacbigbee nbdelages 6necthne’. abaciines ae BR WON, ann couclason dave 
idated 4s series B_ “1957 ced ninaglinbed Deadiveed sadn <2). Tiled Wedittes wndiities abasthaad “auan Oe tel, an ate aah 
eRe & woe , wie 3s | oot 110 |109 100% 100” 10982 1 M4 110" 107ig 111 107" 1008 1093 11012! 10912 11014 4 a 511 “Hidat, 111iG3ebhe Tie 
a Elec ow 3s B_____- 8 8 me) 109 11012| 10912 11014| 109g 11014|11012 111 | 10914 1111 loot 1101 
Va leon Goal & Coke int 600°49| 40° 43 |---- uo-- 44% 45°| 48° 51%q| 40t8 481240 40"| 48° 45icl cote ay “| 47° aSte| aziz 48 | 464 40 | 48° Bate 
Va & Sou’ west ist gu 5s8__..2003).... ..-.|---- ---- oe BS Be. 4. BR. Be Sere 4 4 ETS gaat. 7: Qe vos B8t5 84 
ist cons 5s_______..___.- 1958| 59 621 62 | 60 617%) 591g 624) 59 G61 | 54% 55 57 | 57 60 | 57 60 | 61 6812\ 64 67% 62% 6712 
Virginian Ry 3%8 series A_.1960| 107% 1087s | 106% 10812} 106% 108 [10712109 [102 1095s/10412 1073s] 107% 108%|1065g 10812|108 109 |106% 109 |107 108% 107 1081s 
Wabash RR Ist ¢g 5s_....... 1939| 37% 4133| 40 45%| 40% 4512) 43 48 | 31 44%4| 30% 3412] 34 42 9 41%) 39 4319) 41 4214 47 | 41% 47% 
2d gold, Ss-- - ----_------1939 171g 20 | 17 191g] 16% 18 | 17 1812] 10% 17 | 101g 13 | 12 14%] 11tg 1414] 13 14%) 131g 15%4) 12%, 15%) 121g 1712 
ist lien 50-yr term 4s_____ 1954| 25%, 2514) 27 28 | 2614 2614) 26 26%) 26 26 |... 2222]. LL 27 28 | 28 28 | 29 29 | 2719 2953) 28 31 
Det & Ch Ext Ist @5s8_...1941| 41 4212) 4412 47 | 4412 4612) 4714 4912) 4414 51 |... LLL. 44 4419) 46 431g 4319} 45 46 | 45 47 461 5lig 
Des Moines Div ist @ 48..1939| 12% 12%) 13ig 131g) 13 13 |---. -.-. eS mayer 91g 101g) 9% 9%) 123 12%)... -.-- 12ig 1219} 12 14% 
Omaha Div ist ¢ 34s __..1941| 11% 13 | 101g 12 | 101g 1053/ 101g 1112) 8 1012) 8% 8%) 7 91o| 738, 833) 8lg 84) 8 833 5 77g| 55g 8% 
Tol & Chicago Div Ist 48_.1941|.... ....|---- ----|---- ---- 39% 42 | Alig 41ig)_... .22 2}. flee] _-- «--.| 381g 42 | 40 42 | 421 427, 47\2 
Wabash Ry ref & gen 5448A 1975) 8 9%) 7% Siz) 7% 8g) Gilg 87%) 4ig 74) 433 614) 5lg Gle| 4ig 5%| Sig 6lg) 4% 6 414 53) 43%, 87% 
Ref & Te Wo cckiconeal 7% 9%) 7% 84) 7 8 6%, 8%) 4ig 6%) 4% 6 5lg 614) 41g 5) 5 6 41g 553) 4 473| 414 8% 
Ref & gen 44s series C..1978| 712 9s| 7iz 8%) 7 8ig) Gig 8%) 4% 7 4% 6 45g 612} 43g 5lg] 4% 61g) 43, 5le] 37% 484) 41g 87% 
5s series D_.-.. x 953) 7ig 8le) 7 8 6% 8%) dig 6%) 4% 6 5 5%) 4% 5 5 6 43, 553) 4 419) 414 8% 
Walker ( nena G & W 4560.2908 105% 10612| 10514 1057%/ 10514 106 |104%, 106 [10112 105%%/102 10314)1031g 104 | 10353 10412|/10312 10412104 10514/ 1045, 10513 104 105% 
Walworth st 4s_...... -1955| 65 64 67 | 65% 68 | 67 70 lg} 57 617%! 6014 69 | 67 697g| 6814 73 | 7114 80 | 7814 82 | 78 7918 
60 pbk li el at 1955| 74 77 | 751g 76 | 76 76lg) 791g 7912) 63% 76 |.... _... 76 7919) 7814 84%) 8314 844) 83 90 93 | 92% 9 
Warner Bros Pict deb 68_...1948| 841g 8512) 85% 88 | 87% 9014) 8912 9014) 78% 90 | 78 7914] 781g 8012} 80 Slice] Sly 8414) 84 86 | B5Ig 91%) O14 o7% 
Warren Bros Co deb 68....1941| 321g 3512) 31'g 331g) 311g 36% 34 | 16 31 | 19 30 | 27ig 3llg) 301g 3653\ 35 46 | 43 4514) 43 58 | 551g 62 
Warren RR Ist ref 3448_...2000| 35 351g|/-.-. -~---|---- ----|---- ---- een Oe OF Bios dose S20 Geer Os. BR Eneee ase ae | Ue iddse. soso 
Wash Teron tot gu 3ifa.z_i9as|i08” 168 "|107%2 108 |i00” 160 "|ida%y i6dig|100% 109 |id8i, ioaig|i07” io "|<2-7 227/307" 107 "| 108 (| 10812 108% 108A, 108% 
st gu s....1945 2 8 10612 1061/1 a a te 1 1 1 1 10812 1 1 1 
ist guar ey oe we i286" 137% 4 isvee 127i, 137% 1277, 12st, oe 4 may ‘sae veil segh S ance .miseke ad sao? — ~s —— nace o2e0 ato 
eotchester | te 5s st u ‘8 8 4 4 2 124 124 123%123%).... ..-- 12514 12634) 12684127 , 1275, 128 
Gen mtge 3 4s dence 96710914 10953|108 109 |108 10912/1081z 1097/1041 1101410. 10814 108 109 108“ 100ts 1087s 10912 10813 109% 108% 10912 10880 1 
West Penn Pow Ist 58 ser E.1963/118% 120 (117% 120 [11712118 {117 11714)11512 11794)11512 116%4/116 1167) 11614 11614/11614 11612/115 11612)11412115 [114,115 
ist mtge 3}h0 cortes I [..--1966 111 111%4|1101g 11119/1101g 112 | 1101g 111%4)1075g 11112|1081g 110 {110 11114/110 11034/111 111 {110 111 |110%4111 |1007% 110% 
West Va Pulp & Pap 38__..1954|.... -.-- 997g] 991g LO01g| L001, 102%] 98% 1024s) 98%, 10014) 10014 10112/102 10212/100 10212|10112 102%4|103 1041g/10414 10412 
West Maryland iat gold 4a.-1952 837 ss + 85 | 8253 8453) 83 86 | 72 85 | 74 8llg) 801g 847%] 83Ig 845) 8412 881g) 881g 91l4) 9033 927%) 90% 93l2 
Ist and ref 544s A....- ~1977 90 | 89 9014) 891g 9114) 81% 9212| 79 8512] 85ig 90 | 88 90le 92% 96 | 9514 10114) 10012 1037 
West N Y & Penn gen @ 4s. - .1943| 107% 108 103%4 1087g|1081g 108% “— 10812/108 108% th 105% 108 1084/1073 10833 107% 107% 107 10712|107 107% 197 107g 
Western Pac RR ist 5s A_..1946| 171 185s| 1712 18%) 16% 18 1812] 10% 17 1ltg 1214] 13 1334) 131g 131g 14%) 12% 14%) 131g 15% 
Assented_......_....._..___. 17 185g] 16% 181g) 1614 1712 17 18%) 10% 17 ts 13% 1lig 18 | 12 13% | 13 13% 131, 143) 1212 14 | 13 15leg 
West Union Teleg 448 gold 1950| 64 67%| 65 67 | 651g 67 | 65 67 | 50 65 | 531, 6114] 6Olg 65%) 63 6612) 6512 6712] 66%, 70%! 70% 79 | 72 75% 
Gold gece ccenececcee 951| 6814 72 | 67% 70%] 6914 7112} 68 7012) 561g 6853) 533g 63%) 6312 6812] 64 693g 69 71%| 70 7512) 73ig B24) 7453 79% 
30-year 5s_.............. 960| 661g 70 | 66% 6914) 67 69%) 6714 6914) 51 6714) 54%, 6312] 61% 68 | 64 6814) 677g 71 | 70 7512) 735 81 | 73 775s 
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COURSE OF PRICES OF NEW YORK CITY AND PANAMA CANAL SECURITIES DURING THE 
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(Continued from page 47) 


Annuities of Philadelphia, reports total resources of $317,- 
476,797 (comparing with $305,449,445 on Sept. 30 last), the 
Cash and due from banks, 
$155,251,147 (up from $139,790.903 on the earlier date) ; 
commercial loans and loans upon collateral, 
and United States Government 
securities $31,193,292 (down from $32,306,557 on Sept. 30). 
On the debit side of the report total deposits are given as 
$289,266,288 (contrasting with $277,520,973 three months 
and surplus remain 


principal items of which 


(against $871,866 753), 


ago). The company’s 


are: 


eapitai 


$88,871, 407 


u 





n- 


changed at $8,400.000 and $12,000,000, respectively, but un- 





—— 


(Continued on page 59) 


divided profits have decreased to $2,717,660 from $2,784,225 
on the previous date. 


Total deposits of $139,429,661 and total assets of $157,- 
149,572 are reported by the Corn Exchange National Bank 
& Trust Co. of Philadelphia, Pa., in its condition statement 
as of Dec. 31, 1940, comparing with $131,260,034 and $148,- 
322,386, respectively, on Sept. 30, 1940. The chief items 
comprising the resources in the present statement are: 
Cash and due from banks, $55,358,977 (comparing with 


$47,679,062 on Sept. 30 last); United States Government 
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January February 
BONDS Low HighLow High 


March 


Low High Low High 


June 





Agr c Mtge Bk—Gtd s f oo..2 274 
Gtd sink fund .~ asedsaee 948) 2612 


Akershus (Dept) 4s-------- 1968 mice imine 


Antioquia (Dept) on 7s A 1945) 13), 
External s f 7s ser B......1945| 13 
Extl s f 7s ser C......---- 1945) 14 
Exti s f 7s series D.......1945| 14 
Extl 7s ist series........1957| 1212 
Exti 7s 2nd series_..-.-. 1957| 1314 


mtwerp (City) extl loan 5s °'58| 67 


Argentine (Govt) s f ext 4448."48| 94 G5le 
Sink fund exti 4s.._... 1971| 8712 9 
Sink fund ext! conv 4s Feb 1972) 797 8312 
S f exti conv 4s..... -Apr 1972) 801, 8312 

Australia 5s_..... July 15 1955) 831, 91 
Extl 5s of 1927....Jume 1957) 82% 9012 
Extl s f 4}4s of 1928__....1956| 78% 84 


Austrian (Govt) s f 7s.....1957| 71, 
Bavaria (Free State) 6148..1945) 1212 


Belg (Kingd)25-yr ext 6 aa 96 te 


Eaternal s : Biecebenos 


89 
External « f 7s.....-.--- ~1955)| 1001, 1047, 
13 14 


Berlin (Germany) é e....1950 


External s f 6s..........1958) 11%, 11% 
Brazil (U S of exti 8e_.....1941) 1753 23 
Extl s f 64s of 1926__.....1957| 13% 1714 








Extl s f 68 of 1927_.....1957| 137g, 1712 

Cent Ry 30 year 7s......1952) 13 184 
Brisbane (City) s f yy eee 76%, 79 

Sinking fund gold 5s....1958| 7412 78 

20 year s f 6s............1950| 85 87 
Budapest ‘Chey of) 68__...- 1962| 75, 
Buenos Aires (Prov)— 

6s stamped.___._...__-...-. 1961; __ 


Readjustment 4%-4%s...1977| 5712 6112 
Sotatns 44 4448......1976| 571, 60%, 

Extl readjust 4%s 4548..1976| 56%, 61% 
Extisf4s 4%s bonds’75| 5612 6012 
3% exti dollar bonds 1984) 40 


Bulgaria (Kingd) secs f7s..1967| 13 14 
Stabilization loan 74s8_...1968| 11% 14 
Canada, yy \nbealemaee ? 9653 1017 


30-year ee 





10 year s......Aug 15 1945' 92 967%, 
25-year 344s8..........---1961 86 a 


7-year _— annie ----1944 93 


30-year 38.......... ~-----1967, 84 89 


Carlsbad (City of) 7 a 
Cent fate Bk (Ger) s 575 78..1950| 15ig 155 
6s Farm ioan.....July 15 bars 14 #14 


6s Farm loan.....Oct 15 1960} 14 14 


6s October coupon on..1960/____ 





Chile (Rep) 20 yr extl s f 7s 1942 13% 17 
ed 254 


External s f 6s..-....Feb 1961} 13%, 17 
6s assented ........Feb1961| 127, 141, 

Ry external s f 6s....Jan 1961) 13%, 17 
6s assented........Jam 1961] 12% 14 

Exti s f6s...........Sept 1961| 1312 167, 
68 assen 


ted......Sept 1961) 127, 14 

External s f 6s. .......-..- ane 131g 17 
6s assented. _...______. 13° 13% 
External sinking fund 6s i963 131g 167, 

6s Assented..._.__.-- 1963) 13 14 
cnt rrp od ee SS Ge June 30 °57| 12%, 16's 

Smtedachinamiinl 1957; 12 13 

st. feof 1926...June 30 ases 16 16 
6%es Assented.__._____- 12 125, 


Guar @ s f 6s.... re 16 
6s assented _..... «<----1961| 12 
Guar sf 6s_....... ......1962 
68 assented ..._........1962 
Chilean cons munic 7s... ... 1960 
7e assented____.......... 1 
Chinese Gov Hukuang Ry 58°51 
Cologne (City) Ger 6448....1950 
Colombia Rep) 6s of '28__Oct ’61 
6s extiaf da __....... Jan 1961 
Colombia Mege Bk tise... -1947 
87s of -- Segggemeeemmeg 


















8 f 7s of 1927_.........- 2612 2612 
(City) ext ia771982 40\g 441 
ddbbpibncndoes 1953) 37 42 
Cordoba ity extl sf 7a stpd 1957 63 

rov) 7s...1942) 73 75le 
Costa Rica yee 7s...1951| 17 20l, 
Cuba Rep of 5s of 1904. _ . .. 1944/al01% al01% 

Exti 5s of 1914 ser A......1949/1027, 103 

Sroetnal 660... --------1909 99 10112 

4s external debt___.... 1977| 56 58 

30 +> shaconetemeenmenr 101 104 

74 T5le 


Seeeree tee aria 
Sinking fund 8s series B-.1952)- -_- 


Denmark(Kingd)20 yr extl 6s'42, 63 6712 


Extl gold 5 pepe 


2d series s f 54s___.._... 70 «671 
704%, 
Ht Ist series... ..... 70% 71 
5348 2d series_______...1969]-... __.- 
Dresden ( ) exti 7s__....1945| 115s 1314 
El Salvador ( ) 8s is ..1948] 1312 15 
Estonia (Rep of) 7s___.....1967| 48 48 
Finland ( of) ex ---.1945) 40 46 
Frankfort (City of) s f 644s 1953| 1212 1212 
french Rep exti 744s stpd..1941/102 105 
74s unst FSP ee Sa 
External 7s of 1924 stpd__1949 110° 1111p 
7s unstamped____......__. 106 107 


7 part inlnaionsenll 16 161 
Gosuese aces RR 1968/.__. <> 
part paid...........1968 1412 1553 

Haiti (Rep of) customs 6s. ..1952| 8412 90 
Hamburg (State) 6s__._____ 10 1012 


tate) 6s 1 
Heidelberg (Ger ) ext 7igs__.1 1950 
(City) ext 64s 1960 
uae s Mun pgosece te "a8 


8 securedsf¢@.....____. 41 7 
Hung Mtg Inst 7}4s..1961| 7 
Sf 7}<s series B....__. ove Tig 
Hungary 7 4s ext to 44s___1979 2512 26% 
oe ee wees. 1960} 92 92 
nes oh catt 7s. ....1951| 6912 72 
t Cred Consort 7s B..1947| 68 76! 


w * 
— 
— 
NS 
o 
— 
7 
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ae 


2612 27 
26% 27 
60 66 


1212 13 


63 
4214 
13 14 


2/1151, 116 
1081g 1081 
10 = 15% 








131g 14% 
1312 144 
13% 14% 
1312 144 
1253 

121g 13%, 
67 73 
9553 9612 


6012 637 
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6714 
45 
13. 13% 
93%, Q7ig 





eee weer 


& 
2 
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603 4 
101%, 103 
72%, 75 
12 1419|____ 

27 35%, 
26 3112} 2912 
1814 26%, 


“65 65 | 6512 
68 


“147, 1514 


8 
13% 18%, 
7% Alls 


157g 25% 
1014 184 


Jg 17- 


65 7 
3412 61, 
25 56 





64% 7012 
72te 784 
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97% 9912/ 10012 Lol 


71g 17 
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Italian Pub Util exti 7s... .1952 


Jusoslavia( ty Mee Bk) 7s °57 
Leipzig ( ) s f 76_..1947 
Lower Austria (Prov) 7 s__1950 
Medellin (Munic) ext! 648.1954 
Mendoza (Prov) 4s 954 





904 

Assenting 4s of 1910 na: 
Assenting 4s of 1910 small____ 
Treas 6s of 13July’24coup. I’ge 
Milan (City) Italy extl 6}4s 1952 
Minas Geraes exti s f 648__1958 
Extl s f 644s8___.....____. 959 
‘City of) ¢ 78...1952 
series A 1959 


Montevideo (Ci 
ete tase 


als f 444s_._...... 1956 
External a4 sénk fund __1965 
External 4s____..... Mar 
Municipal Bank ertl s f 5s °70 
Nuremburg (City) exti 6s... 1952 
Oriental Develop Co ¢ 6s... 1953 


955 
Panama (Rep) ext « f8id0__-1953 
= 8s f 5s ser A_..May 


tam 
Ctfs of deposit (ser A 1963) __|__ 


Pernambuco, State, ext 78.1947 


Stabiliation loan s f 7s__ “ioey 
4\¢s assented __...______ 1 

External s f e; 8s 
4s assented 


950 
iommeseenes 1943 


Porto Alegre (City of) s f 8s eves 
Extl loan 7%s__._.... -- 
ue (Greater City) ie "52 
Pepaste (Free St) ext s f 64s °51 
S f gold 6s 


5 

Rio Grande do Sul (State of) — 
8s ext! ioan of 1921 1946 
6s extis fa 
7s extl loan of 1926 
7s municipal loan_______ 
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Roumania (Kinédom of) 7s_ 1959 
Feb 1937 coupon psid_______- 
Saarbruecken (City) 6s_____ 1953 
Santa Fe external s f 4s___.1964! 
San Paulo (City) 8s ext! sec s f'52 
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San Paulo (State) Se extl — M.. 
8s external loan 





Saxon State eae Inst Far 1948 
8 f gold 6 
Serbs Cro & ‘ 

7s series B sec ext!__.__ ___ 1942 
Silesia (Prov) extl s f eee + 
44s assented____...____. 195: 
Silesian Landowners Assn es'47 
Sydney (City) sf a5%<__._. 
aiwan Elec Pow sf $3077 71971 
Tokyo (City) loan of 1912 58°52 
External s f 54s y eeee oo 
Uruguay ry extl 8s 
External 


31404 Yh=4516% = ecetmencene 
4-4-4 % extl readj____1978 
3s ext! readinstment___19%4 
Venetian Prov Mtge Bk 7s_ — 
Vienna (City) extl 6s_...._. 19! 
Warsaw City extl 7s 
44s assented 
Yokohama (City) ext ‘Ma. _.1961 








1963| 63 


15 1963, 74 


946 | - 
~~ 8s sec extl_ 1952 


5812 
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7214 
10412 10512 
1p 
691g 
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74ig 
"85s 
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101g 
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7Ale 7 
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4914 





I at 6412 
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59 614g! 


. A 


121g 13% 
121e 13% 
78le 857s 
50 3=558 
15le 15le 
714 88% 
614 7g 


97g 10le 


5312 5Ale 
S$ = 
7\4 
20%, 20% 
11% 1312 
11% 13 
10144 11s 


20 
> 
8 105s 


20 


1314 1314) _- 


55s 5 Blg 
51 54 

24%, 297%, 
541g 5614 





57 5B! | 


914 . 


315g 3934 


5 ~ B5s| 


“$i, « 





23%, 317. 
58 76 


2812 32 

64 72 

552 
8 


27 

“we 

681, 
4\y 


60 


6 
64 





mas 











4 
4312 4814 


Rly 
8 
50 


54 
523% 
52 
91 
49° 
30 
2855 


30 
2712 
26 
4234 
om 


6612 
601o 
54 


21% ° 


=? 
+ 
27 

48 


45le 
2718 


3103 10414 


7012 
6GAle 
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$34.592.956 ({ 
$19.743 266 
(ag 


securities, 
discounted, 
loans, $12,352, 35% 
ties, $10,264.670 
remains at $4,550,000, 


account is now $9,430,432 


date. 


. 


‘comparing 
(against 

ainst $11,699,806), 

(against $9,956,383). 


—@——. 


with 


viz.: 


57) 


against $9,370,2: 


$34.819,3 
$19,229,159) : 


and 


other 


DO): bil 











Is 


demand 


securi- 
The bank’s capital 
but surplus and undivided profits 


39 on the earlier 


Enlargement of the capital structure of the 


National Bank & Trust 


Co. 


of Chicago, 


Ill., 


through 


American 


tl 


ie 


transfer of $1.900,000 from undivided profits and reserves 
to surplus, was announced on Dec. 26 by Lawrence Stern, 


President. 


It enlarges the capital structure to $3,600,000, 


This action increases the surplus to $2,000,000. 


including 


$1,000,000 in common stock and $600,000 in preferred. In 
noting the matter the Chicago “Tribune” of Dec. 27, con- 
tinued : 

Increase in the capital structure from $2,600,000 to $3,600,000 will 
automatically increase the size of individual loans which the bank may 
make from $260.000 te $260,000. It was said that this may enable the 
bank to take a greater part ir defense financing should the demand for 
loans from manufacturers expand. 

The last previous addition to surplus was in December, 1938, when 


$200,000 was added to make a total of $1,000,000. 


The 


tc surplus came from accumulated earnings and unused reserves. 


$1,000,000 added 


At the time of the prev‘ous increase resources of the bank were ap- 
proximately $60,000,000 and now exceed $80,000,000. The American Na- 
tional has had a substantial growth in deposits and in loans in 1940. The 
bank recently leased an additional floor in its building at the southeast 
corner of La Salle and Washington Streets. 


———@-——— 


The First National Bank of Chicago, Chicago, IIl., in its 
77th annual statement covering the year ended Dec. 31, 
1940, shows total deposits of $1,159,424,959 and total assets 
of $1,238,291,927, comparing, respectively. with $1,140,- 
723,524 and $1,216,601,174 on June 29, 1940. The prin- 
cipal items comprising the resources in the current statement 
are: Cash and due from banks, $439,782,484 (against $464,- 
253,471 on the earlier date); United States obligations, 
$462 224,157 (up from $395,484,001); loans and discounts, 
$301 592,127 (comparing with $264,807,146), and other 
bonds and securities, $80,691,613 (against $78,077,479). 
The bank’s capital remains at $30,000,000, while surplus 
fund has been increased to $40,000,000 from $35,000,000, 
but undivided profits are down to $2,485,640 from $5,075,- 
902 


Net profits of the bank for the year 1940 (after all bad 
and doubtful debts were charged off) were $6,083,360, which, 
when added to $3,952,280, the balance brought forward 
from Jan. 1, 1940, made $10.035.640 available for distribu- 

(Continued on page 69) 
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Amerada Corp-———-—--------. 50| 1412 ati sk* 28! 4%| 13% 1 21% 3412| 2 58 | 59 64 5% 67 2 13%| 121 <| 10% 10%] lo 6914 

Ameri eee ewe * 53 2 15 161 % 2 qi 5% 1llg 1 rn 234 2912 2 6212 6410 712 - 13 121 8 0 101 

American Bank Ne tne. = =. * Toe on SS 562 is i 16" ay iB ‘a iate 12%! 1212 33%| Bate 353 6012 7213 as '3i5| 6% Iz 

prefe aan 493g 1e| 188 1g 581 2 1612} 10 2| lg 1 g 1312] 121 4| 3212 37 g 73%| 74 8 

American aap 10| 10% 4514 501 4 20 | 18 2| 3812 577, 11 | 1 4; 1 4 14%) 1 5g] 3312 79 
oy date 111g} 101 4| 47% 64% 19%| 12i¢ 17% 40 Olg 1014] 10° 1/11 4 171 2 39 | 331 

---. 0 4 il) 621 2ig 17 46%| 41 3} 10 10 4 112) 1 4} 16 18 2 37 

merican Brake Shoe & Fdy_- 0] 46 50 | 47. 40ts 427 30%] 10% Toul “8 oem) See ie ie 45%) 4012 46t2 12° 121; 13° 17%] 15ts 16% s MG,» 

merican Cable & Rad. v-=56 ee 45% age | ais, Bel of 497 e an 6° 3 56% 62% PH ee 714% + 43 151, 16%| 15° 16 * 

Gen _— 2132 |1301 38%, 4 1g 8% 35 is} 6, 7, Ie} 531 5 16 5llg| 44%, 

P Scilien mapas | Se 2131 4 43%) 3 5% 41 8} 65s 2 581 15 50 
i. ee sHiidig 116/113" 116 — i 1311p 158 |128 41] 208 ois ail os eu ne “Sal OS" 18 | 4 Mele 
apres & Poiader pps ers ens ae a Belk wee “in| Sa on) (ou oa 

Feces Cini & aie Sy sa ahah eal 3 fig | ai" Tiss ai i60 385 [aE 3 st El “a “asl cen 

n---2- * 461 2| 24 175 931 is 21 130 1, 39! 
eu 231 2| 381 5g 297, 166 96 4 133 914 
“Taagcimanaaiate 2| 193, 24 s| 1 17 9 1% 
American Chicle----------"- 183 136 1081. 2153) 1914 - 41 50% s 3314) 201g on 17214 177 a 97 | 95121 21g) 1% Iie 130 133_ |212853 1 
seating, a a es ts la ll bt att eh gb 
com Comant Alcea eBi--s= onn- 13 13612 138 11212|100 g| 1458 4353| 40 241 x 176%|176 Is) 851g 8 
gn eee 6ig 7 13 | 101 136 138- 110 |100 1819| 175g 191 1g 4475 42, 2814) 263g 30 - 76 184/182 912 

6% Ist Sugar Co 1...20| 63 81 6 8%! 734 11%)... 112 140121 104%,/104. 105 18 19%, 2 53i2) 52 2712 3112) 2 185 
ase, lst preferred. -————----i ae antl an” 45 “ = “el 5 Oisi113 120 |118% 58/108 1058 |30%% lozelail 3o%| soir 5] Sam 63" 
Ameri Encaustic T} — 00 th 212) 11 14% 653 7 67, 9%; 5le gin 9 9 121 (118% 122 I 107% 11° 2153; 2012 227 58%, 63 
ee iling....1 a 83 | 82% 87 12% 13%) “1 s 8%) 41 2] 6 Gil 6, 6%| 12412 130 /|1 11219|114%4 115. 201g 2238, 

&F === 2 Big 90 «9 2% 151 s Tl 4p 5 6, 6% 6 Ol : 19% 1301 $115, |313 ° 114% 

$7 oreign P. rities*| 5 651 21g 2% 114| 8812 90° 8 141 2 5 | 45 3} 6 61 ~ =---|-- 2}117 12414)11 14% 

¢ oat... ‘ower....°*| .1% oe Big Big 253 Bly) 2% 75t2 90° 9 lle) 8% 5 | 4% 5ls Gig  6%| 5g 7a 12 12° 8 120% 

—<") aageEes s| ite 2i| 22 Ie) tis 1% a he M 76 706i] 75% 80°| 78% a“ 5 ey 7M) 74 “ge once 
5 NN A a 4 1 655 |. 1 4 80 8 s 6 8 | 7 
PR od seni ne EE e| 5g 7) 5 2614 21% 1%| 1g ig) 1 ~ 1% ie 1%| 153 1% 78%, 80 ° 9 10 5ig_ 62 Phy Siz 
7% cony lide & Leather. 11 a he 35% 2915 Hey 38 22 ate ose 24 he 1114 17 wt lig lls ‘2 4% «4% ~ 2 | 1% = 771g 822 
pete oe aii HH hk ee ele ec fs) f° a) ee 
ele pee rT 
ab® referred -_---—-< 2222 1 ee Sil *oe 58%| Bai, 63 4° asl as .” en *| 241 1314) 111g 121 3% 4g) 3 1612) 1455 1612 % Me 
Amer Internation: of seeone i90| 241 Sis 8} 584 63 38 Big 41 2 31 | 2615 31° 131) igel 112 131 113 612) 1414 17 
a in -- 4 29) 3% 62 661 35 | 24 2| 4 i 3 31 4) 11% 1 4 «4! 2 
em anne ‘Gacy 188) (Bi UB 2k 3%] aie al Be] aii 26% 28 | 2012 261 2's 33] B02 37m 33 tats) Lie 1434 
v preferred_...___ “1 a oe 4113 ete ne Big 3455) 18° 31% ae a 7. "al “ae seal a” oe oo sin 4's Hy = ss 
Locomotive @eecececo 50 61 521 eltiihed Geauk llg 4212 42 a 3 Bie 81g 22 2018 214 15g iz 51 5Ale 54 31% 2914 33° Rm . 4\4 
Amer Machiae & Poundey s0| 53" Bais) Gls S2is) Gig S2%a) 63 , +. Be. 37 73a) "3 ob”) ot” ate! of 56'2| 48. 56 20% 31's 
Machi Foundry. 3 60 ig 20%) 19 I-55" ea"\'aa” “seuleate “aval a 31 4} 201 Ss 17 
Peneet mony - ch plea ry.....*| 13!2 1 5lig 56 | 5 22 | 181 <l-as- “geiclsazy, “aval Gjie “sic 40 40° Big 4 2 22 | 20% 22% lig 1% 
Me SEE B|e ee lie el = 211 

6% a is.......*| 2% 47g| 13% 14! 2 60 54. 2214) 10 Soul ior. 4773| 471 --| 12% 131 os «see 41g; 3% 4 2 2253 
hausian Le wwnn en nnn eno 33g) 27 4) 13 14 63 | 38 101g 141 2 4812| 49 2) 12ig “W2ip) 12%, 124) i 4s) 3% 4 
en pee ~_ameoones 119" 120 2% oar oan 314 mA 14%s| 10 T3ae oor 3 is s 115g 14 1 a 12%,| 12%, 13°} 13° “Tai, 

Se preferred. ithe aecous + me 8 ape ae oar lata ‘ts 198 ae rh — Itty 12% 7. 3 7a 14ig 16l2 oe: ee 491g * 

preferred. .-..--...----.. 3s 5 14| 251 6 119 214) 12 21g 21 g 12%) 121 68 8 4 17%) 1 
PR de iy ee «| 521 4) 3% 41 3 26 | 247, elon 34 1614) 1 4| 21 214 13% 512| 761 4} 151g 17 
Hy ere 2 6314) 541 3} 3 25%) 2ii, 726 95 4| 12% 151 4 3 | 21 13 134 2 8712) 82 
oe aa *| 43% 5. s 56% 31 | 2114 226 95 | 90 2| 14 168 2 3 | 2 4] 12% 137 92 
tees ita 4 | 44 2511 2 41 201 901 4) 16 % «3 | 12 
Amertes A ciiioe idan ey--.9|,,5'4,} oe oN Blig Gite) Sats 5955 oe 214 23 | 204 22% $3 98 | S6ts bite! 1BNe 27% zi 43,,| 22 ~ 
con Mili_._-~~ 5 155 10 4| 4553 5 4 57lg| 3 4%) 31 2 23 4 10014 1 Ig 2214) 1 8 
American od een een ~" 25) 14% 171 16012 16012 ase” see “lane om 4812 Ht Se 4715 a) 2 a | 2214 +t 104% 110 105" 100° 
American Resse 2 157, 155 4} 4% 8! 2 4512 2| 4814 524 a 4) 3 3 25! +4 
American Seating Co. == 10S -Mte—12 | 12° Sa 1514) 141 is7isli40 * 15aaili36 145 "(143 444) 41% G2%) 50, 54 | 50l4 sis} 2 ro ag il 
American Ship Buildin aanenne *} Olg 10% 1212 113, 91g 151g} 97, 45 |143 146 53, 7% s 46 | 4312 485, 461, 55lp] 43 278 

7% bing a: Retiniass © 4 34 9%, pe 10 ioe oom 12% 9! | so ore 1 146 146 Pa ur 7 my a 4819 3580 tt 
American Saufi-""” ng 521 14} 30 0% 1 12 4| O9l2 6 | LO... 111g} 107 1147 156 | 8 2 

so Eo 100) 1431 2)7471g 511 3212) 291 1% 5 10% 7 8% 8. 714] 5912 0% 1219) 1 1581471 614 7% 
pte Breterred ooo nooo ci 25 2 = fan” 168 lncee leet 49° ~ os sla an ., oa e Oo, 85°71} ors 1634 15 tei, > & 
American Steel Foundries. _ i20|149 150% ae, to | eet aeul ante os 120% sel oa” aol sa oll os, on Tig iis] OOts Tale 7 pe 
—— _ n Stove zene: tat “38%, Bor - nm me 2 51% _— 123 1281, ssee 3 sont = 28 A s 8%, a one 5% 612 
A. Sugar Refining. ..i0 */215% 1714 is sist 20%) 27% a0 = 15219 4 1 oe eee ae suas saetloarn asta) ata 3612 n° ai 
aaxiie Sascia Woassa-* ths 21 | 19% so% 1514 17° TH 145s ot ao72| 30% 45 [14013 142 |142 aaa 4 a7 a“ 145'5 i A 41% isan 
American > eee tate tetleiee se 7 = ion, aeel is ieel tte ann] as” 2544] 311, 96te 1 eer aee site| Site 38 eee ee 

Glate Bonen son soo aoa ig 107% 172% slate 16%) 15% 92ta| 85 ao) oat 3h ip tie 2 ise ily 12%) 112 2544) 2455 2812 146 * 15019] 14919 151° 

oe 88%| 871 2171 1751 lg 17 | 111 77g| 747 3 14 31g) 121 lig 131 30 | 2553 
wsoteennnnnne 128 8 
American Type Foundera.--"10|,° 00's an ,| Sz Tous 7316 17o1)145 ° 17451471 iis 15? is Hau Jats) 13° 15%) 134 14h aot til as” ist 
eS bl bh al tae ip 26819 tS8Ns 18 | 107 i7ls] 14 i6te| 448 1 =| 13% 17%] 12% 15 
1a ton! on ten 4% 150, |148% 150 70 — b 76 °| 7314-76 157% 1657| si00%e W371, tae ian! is TIM oon oi 
3g 103g 5 4% 19|137 151 2 76le) 724 76 216012 16714| 1601 151e} 15 1615 Olg Sills 
8% 1 5%) 2 136 140 73!4 7 § 16534 |16444 167% 13 15 
9812) 95 9% 11 8 3 Ig) 142% 146 ts 714 78 4 16734) 1651 2 
855| 7 Y712| 98 saan By 104| 6 dig, Big 33 142% 145 |150 224 T8h 6815 74 oat “Zee 
471g; 39 812 7 12 2| 847 101 831 1054 Bl, Ole 3ig «Ble 3 153 |14712 1531 604,-T70- see 70 . 
7%| 6! 4312) 41% 521 6 11%) 61g 85 ‘| 87 90% 7% Os % 4 | dis Sts 1471s 153 |150%2 = 
40 3 733| 633 2| 251, 501 2 9%) 8! 4| 897g 90 84g 9%) 81 8 412 6! ig 15314 
26y Big 40 40 | 4 Big) 41 4) 29 421 8 9s 8! 9212 971 * 10%} 6%: 10%) 612 6 
2712 30 3 4510] 3 2 7%, 453 2| 36 401 g 91s 833 2| 94 96 "4 104, 61 
oa | Seer 29 2} 38 44 614) 43, 2| 351g 411 9%) 87 9573 98 2.7% 
19 21 5 37136 32 |18 30 35 37 | 3 a 2| 371g 47%) 4 s 10 85, 96 101 
i 1111 20 2 41, 20 7g 191 9 - 538 51 53g 51% 3 10l2 8 91 
len 4 se" at 5} ay* GL) ah a oS aia] ok ab |S" al of sis 
5) 28 37 16 |i2" Ta 110% 11214|108% 1: 1412) 14 2212 26%) 2 3%4| 22 25 | : aox'l sist gait 
311g 3255 234 141, 141 24 1087, 1123/1 — en < 154 141g 151. 7 303, ! 291 5 2312 30. oo 54g 
10612 Bn, 32ig 3512 ose 2% ae 15% S 131 07 110 i109" pe 4 14le 16 ' 14° 32 3I, 34 55g 2814 
93g 11119/1 ==-=|---- 16 4/2311 
Sls Gla 108 "110 *|108!¢ 35%| 3315 asel oe 35 ll | 8 > 11lie 113%2/113 113%4|112 1412 16% 13% 3414 
4614 5010 5% «= -57g 510 110 |109 1 453| 24 35 a" 24 13 94g 83g . 3 113% 1121. ii3 ata i 333 154 
5812 BSie 48, 514 2 Gt) 51 101g; 993%, 110 2 24° 1%; 2 25s 9g 117% li: 3 |113 113 iia” iia 
37 401. 60 643%, 57 Blie A, 4 + 9712101 |101 one 26 293. B - 2 2 1lle| 121g 15% +4 113 
10 10% 3914 41 | 38%q 41% ee. gs ses ais @ié O2%2/ 101% 104 85s 3012| 281 2s] 2° 2s 214 13!3 
84 41 68 35 4 3: # _ |2105 10 B219| 33 2) 13 
8lg Ole 10° 10%2| 10° %! 40%, 43%| 22% 24: $4] ao” 42] ar 47 oral cont feo “| sete ae on os 
961 2| 8% 107 4 43%| 22d— 241%y| 235, 31% 2 | 371 8} 42 : 108! Tig 33 
7% te 9612 oni 8% 94 - il th — 235, 31%) 281, 30% roy be 4llg 47 a Pt ae 10914 1) Lig 
76 78 73g he 90 * 101 35s Tle 6% 7%| 72 is] 20%, 33 | Bie 37 | 3 1 | 48%, 58! a? os 
noe preterred 73 85 75 76 aie 8% 7s oe a a > & die 37. | 304 364 60% al 
Th 18"| 75° 77" rast 78°] 78° s0"la0s* os" 1 1 Se 

ich Topeka & S Fe Ry Go_- 00) 9712 4 41 3 an 73 rit ” 78 A oe 54 Oe te 102 ‘Dag a 453 55s rr = 8, — 2714 32% 

sateaecer Pepsi toe Sal ha abtls,sbal Seats] 2 Sea] hs th a ee ae 
ft & W ne RR Go... 531 34) 211 2} 9812 100 4219| 291, 33 6012 61 512) 68 | 6lg 6%] GB St 8 

5% oe | ou saal Som sal 34 SS et Se os les 6312 67 70%| is 8%! 6% 84) Gia 7 

Atlantic S Lines_1| 14 231z| 181g 54 % 251s) 13 2| S2l2 85 2 31's) 331 70 79l2| 7712 78°| 76" zai 76° 713 
. 18 20%3| 16 54% 571 22%) 131 85 90 2 352) --- 2) 772 7812} 78 2 

4% pooch apenas 00; 141 13% 16 lg 187s/ 1 2| 391, 571 s 17 15 90 ike 87 29 84 
A 7 pref ceriee. 4 18%) 1 14 653 19% 8) 4133 165s 87 4 351 3 | 88 

ae Corp nnn aos Za at 234) 238 ibis] 15" 29m] Bie Bits) 8 Bose] 47, asia) 47 49) 40 Gils] 85° 91") 81e Ont] Gass 37 

Lereteret __s ae sas + Sa 1225 23%) 22 243s 10° 19%) 9% 11"| 10 10% 101g 12%) 12% 53 | 50 SSte =. fe 16 38is 
— fl ee aos) oe oi 20a age 2iN) a0 2 iS Sh) 1 He) hae tue fel tr tan 

; 2 

of point, vis.: te) 47 48%] 43% 48%) 43 07 | |106 * 10912 Bt, 28 | 21 15, | ile 1712 1212 20°) 142 iv 

+ 105%=105%9. *N 4855! 4314 45% a a 7.) 7 10712 108 107% a 2215 Fe 16% 18i2 

© par value. ¢R ~ | 45 481! arte a? 7 A 107% 108 Ra es 

vership. { Called f a. _ . 8. 7 wis 

‘or redemption. a Def 4} 4812 49% 

rred delivery 


perior figures 
z Ex-dividen ds. 


py Ex-rights. 
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1940—Continued 
' 
STOCKS February | March April May June July August | September | October | November | December 
jLow High|Low High|Low High\Low High\Low High\Low High\Low High\|Low High|Low High|Low High|Low High 
S per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ share|$ per share 
Atlas Powder____..__. - *| 63 6512] 66 73 | 68% 73 | 72ig 77 | 57 8012] 57 64 | 60 621g] 61 6353] 64 6733) 64 66% 65 741 71 
5% cony preferred_ 1 120 12212/117 120%/118 1221s/115 12119/1121> ae | 114 116 [114 11614/11512117 |117 1201g/118l2 11919|/1161g 11814 
Atlas Tack Corp......-. * 6 653) 6 Zig} Gig 853] 65g 8 4 Tigi 41 4%, Slel 5 57%} Slo 6ly}] 6 673} 63 Tle} 6lg 67% 
t Auburn Automobile --..-__. ou® 15g 214; lg 1%) Itg 18% ee «eae Mame: ihe cantiabas. ékeebitan wumiiisas seal ae 
Austin, ~y wanton & Co 2 1% 41g/ 3, 5lg) 3%, 4%) 2lg 3%] 2 Zig} 2ig 2lei 2 21g] 2ig Sig] Qlg 2%) lo 3] Ble le 
PR eae od lead Cikad 77-3 .* 20 a J age " a * ooh * a = * 13% 4 us 17%] 15 2012 16 1912] 16 = 191s 1s "~ 
3 —_ Corp (The) ...3 2 4 4 7g 8 44 4 4 5 4 1 
Voting trust pis nes 143, 14 6 2%, 19 : : : a ; ; n mie : ; 
ih ein odi 1653 1614] 145g 181g} 1 19%] 12% 167%) 14 15%] 131g 15%] 141g 1633] 15%, 1712 161g 1819] 163, 18% 
Baltimore & Ohio RR 57g, 4% 533) 47 57, 37 + 3%3 4 33%, 473) 4 453} 3%, 47s] 3 4 
4% non-cum preferred___.100) 6%, 8 61g 733) 5% Glel 6 733i 3ig 6 35g «553) 41, 5 44 5 473 57s) 5 5%) 5 63g} 4ig Sig 
Bangor & Aroostook RR Co__58 12% 147] 115g 127%} 101g 1112] 10 12%] 8 12 7lg Qlg! 77g 853} 833 10 95g 103} 9 10} 5% Qig} 4% 614 
5% conv pref_______...___ 100 441g 4673, 43 4512] 381g 4512) 34 45 135 40 38 40 361g 41 [741 49 | 45 48%/°27l2 46 2412 30ig 
Barber Asphalt Corp 1414 154,/ 14 15%g] 147g 1653] Sle 16 9 10%) 91g 105s] 93g 1012! 10 114} 9 11% 9lg 11%] 93g 11 
Barker Bros___............._- 83g] 73%, 8l4) Tig Sig] 7 84g; 4 7 4 4%) Allg 41g 54; Slo Glo} 6lg 7 653 61g 83%, 
544% preferred____.....___ 2612 29 | 28 29531 28 29 | 20 29 | Wile Qity] 2itg 21%) 23 24 | 25 2612} 26 29 | 2812 30 | 29 30le 
Barnsdall Oil Co..____...___. 5 107g 121g} 1034 113g] 103, 12%] 733 1133] 7ig 8%) 7% 833] 753 Sle 7% «85s} 73% 10 | 29 105, 8 912 
Bath Iron Works Corp ene Sees Vint sage Pp tulad: Pr. Ets e ig: 0 ep Sn wilh << nis: Sd cena A 
Bayuk Cigars Inc 25%, 2753] 261g 3112] 293g 32 | 323 36%/ 2014 347, “23ig 2712 251, 2814] 2614 284 27% 307s 27° 2912/2727 2910] 251g 281g 
Ist preferred. ..._........ 11414115 [11312 11514/1131g 11419/112 114 ct 11215 L11lg 1111g}11 112 114% 213% 113%).... .... 11314 11314]z112 114 
trice 271g 28%3| 2653 2814] 283 3534] 1812 3314] 21 25 | 2253 23%] 2212 231c]/ 24 26 2212 24 | 238 2419] 22 27 
$5 preferred w w 10953 1908. 1093, 10934/109%, 1121g/105 112 [105 105%}-... -.. J... .LLL 10612 10612]10512 10512] 10634 10634] 1061, 108 
$5 preferred x-warrants_____*|.... ____|_... __.. ee ee OE Se: Hag: Teta. 660 épien ead Ronin: ae ae 
Beech Creek RR Co_____._._.50|) 301, 30%)... ____ 291g 30 j.... .... 30 3012] 31 DE Visesc sabe ~ 30% B2ip seein tite Mania 321g 321g 
Beech-Nut Packing Co 122 12412 102 125 {105 110 [11012114 [114 116 [111% 114 1/113! 11815 118 125 |11614125 
Belding-Hemin z9 94 7 71g Ole] 7lg 77%} 73, 8le] 7Zl2 8g] 75g Sig] 73g 7% 71g 833] Tig 7% 
Belgian Nat Rys part pref gy a Pela Mgt, ---- ----| 12 12 | 12 12 | 10. 10 | 101g 1013 
Bendix Aviation Corp 3312 2412 351g] 25 3014] 263, 301e] 2712 31 29%g 325g] 305g 331g| 321g 735 
Beneficial Indus Loan 214g 22%, 1714 2212] 17%, 18%) 18 1853] 1853 20 19 21 19 20%] 193, 2114] 191g 218, 
Peter pest $2.50 div ser 1938__ 55 5614 4 55 40's 50t2 50 Site 5134 51% es 53 so 531g] 533, 558, pore 56 
Pt Rnbeteneenteen ger ¢ 3g] 2514 lg 3li9i 29 32 1 3 4 
Beth Corp (Dei) ---9 Foe SIuf TIN 7H G31 Bost ese Sor] 731, Sit] 73° BOT Fees + oom Sat ie Beet ane BoM 
ila gece meltpeael z SPR A rE KE Te fe hk gn da bie ohh ante acnamedl 
% preferred _............ 100 116 120% = 12512)114 1201g/119 121 [118 1211g/1201g 12414 12212 12512 127 134 {128 131 
Bigelow Sanford Carpet Inc...*| 28 28 32%, 2514] 16 1734) 171g 19 191g 22%) 22 25 | 23%, 25le] 2319 28 | 237% 26% 
Black & Decker Mf, * 2243] 19%, 22 is 21 1514 1819] 1612 17%) 17 19 18 2019] 183, 2053) 19 20%) 18 2012 
Blaw-Knox Co.... 9%, 107% 5% 1014] Gig 77%) 7 Slo] Zig 843) 73, 87%] 81g 1014) 9 11lg] 85g 98% 
Bliss & Laughlin Inc 18 191, 131g 211g] 151g 17 17 =: 173g} 151g 171g] 171g 18%] 1814 20 | 19 21t4] 1814 20%, 
Bloomingdale Bros 14% 14% 15 il 145g] 11 1l 13. «13 lig 121g 13 13 j.... «ux. 121g 13%] 1214 125 
Blumenthal & Co speemneees. — 551g 75le] 70 74%) 6 60 66 | 54 60 | 58 63 | 65 68 | 68 84%) 81 85 | 85 95 |281 941s 
eee Airplane Co_.......... 5| 21%, 251g] 231, 257% 14% aot 12% 157g) 1314 151g} 12% 15l2] 15 1733] 15g 174) 16% 21 167g 18% 
ee ee ees Oe 16 -<-- ied teted tledeteti ket Ct ae ee) ee ee es es Co ee es 
Bohn Aluminum & Brass Corp.5| 2112 241g] 231g 26 19%, 2955 2012 2412 207% 271g] 2410 2714] 26 28 | 26le 3214] 301g 34 | 29 31% lo 
Bon Ami TL cawad class A........ #11712 12319/118 120 99 12014) 99 105 ‘10612110 |105 109 '104 108 |106%,110 '104 110 th es 
St sath dedsacdodmocuas * 62 65 63 65 51% 6734) 53 62144 56 60 57 =660 58 5873] 58 60% 53 57 5lig 54 
Bond Stores Inc..... wcecccee-1) 22 2312] 223%, 247% 177% 287%] 191g 22 | 21g 24%) 22 2312] 24  25lg] 231g 253g; 2310 247] 221g 2 
Borden Co (The) -...........- | 21%, 227% 2353 19 23%] 17 191g} 185g 1934) 18l2 1953] 187%, 20 187g 201g] 1914 20 185g 30l4 
Borg-Warner Corp. ........... 225g 257%] 22 237% 127% 22%} 141g 17 147% 17%4] 15l2 1712] 17 191g] 18 205g] 1914 22%] 183, 21 
Boston & Maine RR Co...... 100; 2 2%; 2 21g 1 2 lig 1%) 1% 1%] Allg Atg) 1% Adgi Allg 18g] ig 11g 5g slg » 
Bower Roller Bearing Ce--0--8 3lig 35%) 32 34 26 3714] 2653 33 | 29 34 | 3314 36 | 34 357%) 35 37 | 35%, 38%) 347%, 36le 
Brewing Corp of America_.._. 6 61e} 61, 67% 453 43, 55s) 5 54) 43, «5l4) 47%, Sig] 45g 5 41 5 41 45g 
Bridgeport Brass Co. ........- z 101g 1214] 103g 11% 131g] 814 10%, 934) 85g 105g)” 934 115g] 105g 123%] 111g 13% |zllag 121, 
Briggs Manufacturing... ..... *) 191g 22%] 195, 217, 1314 1414 181g] 1614 1912] 18 207] 2014 225g] 2012 2519] 231g 2634] 235g 261g 
Briggs & Stratton............ *| 38%, 391g] 381g 395, 39 31 33 0«=— 333 317g 3312] 3314 38 371g 37% 411g, 38%, 40 
Bristol-Myers Co. ............ 5| 51% 53 | Slig 5219] 5 38 52 | 3814 43 | 421g 43 | 40% 4212] 43 46 | 43% 46 | 42 4810] 4214 4412 
Bklyn & Queens Transit Corp.*| liz 17%} Ile 2% 2% 3%] 2g 3%) 3 3%} 3lg 37%] 353 334] 35g 4 | z2lg 4g] 2ig Qty 
$6 preferred _-...._...-...... One ee es ee Bia, bee. cee Babs bbetiiaee -Shhodlidine ksaditnae caad chin de 2 teste inate amie 
$6 pref. certifs of deposit__.*| 1214 1453} 13 17% 1712 sone BP. BOMsess abeod Sehe SbtMbne shed bese enndliiees hnasinehe wand 
Bkiyn-Manhattan Transit ....*| 1312 161g] 1424 205, 24g! 1514 24ig} 171g 205s} 193, 241g) 23 245g) 23% 2434)7145g 2419] 753, 18le} 6 61g 
$6 preferred series A-....... *| 49 5Ale| 55le 85 oe ) Sistine anne 110 1101%g/11419 1145g]_... 2. ROPE Ge lscad neosslneed anes 
$6 pref ser A ctfs of dep__..*| 48 5412] 53% 5912 5612 627g] 571g SHigi/.... -.-- ee Pro meee cucclacan bonolegny e208 
Brooklyn Union Gas.......... *] 22 2519] 211g 2319] 20 1314 2114] 141g 1919] 17 18!g] 1614 17%) 16 18 155g 171g] 13 1719] 12% 14 
Brown Shoe, Inc .......... on-*| 35 8=—351g) 35 «= 3.5%] 35 = 3512] 36 «= 371g] 27 4 —3G5gi_--.. __-- 29 29 |.... -..-] 281g 30%] 30 301g] 31 31 2934 3083 
Brunswick-Balke-Collender...*| 2114 2414) 22!g 257| 23 2734) 255g 2912] 14% 27 | 165, 191g} 18 21 | 20 221g/721%, 237g) 2214 2514] 2312 oe 213, 247% 
iéeesnseneonend 5} 8% 10 93g 10lg} Dlg 7%} 8% 1O0ig) Gilg Dig] 7 8 74 #8 Zig 833] 8lg Digi 9 1012} 97% 12%) 10%, 12% 
7% preferred............. 100}10153 104 [103 105 |106 10653/107% 11014] 97 111 | 99 102 {102 105 |105 1081g|1051,110 |10812 110 10812113 {113 119 
Budd (E G) Manufacturing...*| 51g 614) 51g 5%) 4% 5te| 4% 5%) 3 5 31g 37s] 3lg 37%] 35g 4ig] 37g 434) 41g 5g] 43, Gilg] 434 5ag 
7% a pebdoceserees 100} 3912 4434) 3912 43 | 38 4119] 371g 4312] 21 4114] 233, 297g] 2812 3934] 375g 4134] 38%, 5712] 55 6612] 59 72%,| 61 6812 
Budd Wheel .._............._. *| 4% 534) Sig Gly) Sig Gilg) Sig Glgl Big 534] 35g Sig] z4lg Sig] 453 Sle] 5 57} 5le Tig} Glo Bly] 6% 77% 
Bullard Co-. ............-....- *| 20 2319] 22 26 | 2214 261g) 25 3314] 23 33 | 2512 305s] 2512 2814] 26 3319/730% 341, 314 36 | 314% 36 | 30) 35 
Bulova Watch -.-.............. *] 28% 31%) 28%, 3012] 30 33 28%, 311g] 1753 2912] 201g 2512] 2512 2733) 24 3014] 29le 3212] 29ig 317%] 30 35t4] 32g 35 
escocooes 1914 215g] 18% 19%) 18 21%) 183%, 2119] 12%, 2014] 12% 155g] 1453 1773] 17 218%] 173, 1914] 1712 1914] 1612 18%) 16 18% 


Millis 
Burroughs Adding Mach...._*| 114, 1212/z11% 121g] 11 12g] 101g 11%] 753 10%] 753 8 Jie 8 7i2g 8 734 8%) 7% Slo] 7% 9 714 833 
Bush Terminal Co _.___. octee Big 47%| 3lg 414] 3lg 37%) 33g 5g) 2 47%| 21g 27%} 2ig 2g] 2 24g} 2ig 234) 2lg 33g] 2lg Bagi 2Zle 278 
?Bush Term dep ctfs 7% pref i0 93, 1214) 9g 11 8%g 10 | 1014 1319] Sig Ills} 6 s 6 74] 6% 74] 7lg 121g] 12 1644] 125, 16 | 12g 15% 
Brothers 63, Ss} 6% 7 653 7 61g Tigi 412g 67! 419 5ly] 45g 5lg) 4le 5 47, 5g] 4% Sigi 5 5%) 412 5ly 
2lle 22 22 2234) 22% 2314] 1712 2212] 1712 19 19 20l4] 18!2 191g] 1812 1919] 1812 19%] 1914 20 181g 19% 
35g = 4lgi 31g 344) Big Aig] 214 35g] 25g Big] 23%, 334) B3lo 5& 44 5 3% «= 4le] 4 47| 3% Aig 
115g 1314] 11 12%} lig 1314] 6ig 11%) 7 814] 6%, 733) 6lo 75g) 73 Qig] 8lg 9%) G9 107%] Dlg 10% 
69 71 | 64% 7412) 70 75 | 39 62 |43 53 | 53 65 | 531g 57 | 59 7314] 6912 7512] 751g 82 | 7512 B8lie 
13% 1414] 133, 1434) 13% 14%) 9 14 10 1lte} 10% 12 101g 111g] 1llg 125g] 1llo 13 12 1414; 105g 12 
24% 267%) 231g 257%) 21l2 26 14 25 15%, 20 18 19 16 17%] 16%, 181g] 18 20 19 21 17ig 193, 
52 52 | S2ig S2igi Slig 52 f.... ...-|..-. .-.- 50's 501g o we st Slig).... -.--] 5ll4 51%) S5llg Sltg 


653 8 5g 6 ~ 
131g 151g} 14 = 181g! 171g 191g] 11 185g] 111g 1334) 117% 1314] 11% 14%] 13% 1514| 141g 15%] 13% 1612] 14 14% 
187g 2253! 197% 233g' 201g 2319] 11% 207g! 12% 15%] 137g 1514] 13g 1514] 131g 145g| 12% 1414] 13 151g] 115g 13% 
 ™ 39 oe * * * 36 $8 35 3s * i oe site a7i2 om  * or 4 %. *. 3812 
5l2g Ig 1g) 2% 5lg, 253 3ig 4 8 8 2 8 
3814 391g] 37%, 39/ | 3853 39%] 2912 3814] 30 31 Sate 33t2 33034 ss 37 | 37 38%] 3812 % 3612 39 
6 


5 53g 2 35g 
39 40 | 40 43 | 43 44 | 38% 45 | 3712 39 | 37 3812] 3612 3712] 3814 3912] 38 3912] 3912 405g] 3814 391g 
86%, 8914] 8512 88 | 881g 90 | 7712 89 | 751g 83 | 88% 90 | 87% 91 | 88 8912] 891g 91 | 891g 91 | 89 92% 
24 2512] 2312 25l2| 25 28lz] 22ig 32%) 27 31 | 2512 294) 26 294] 29 32%) 28% 31%] 29g 32%) 294 31 
3 Big] 27% 3g) 23% igi 2 Big} 2 214] 24, 253] 2lg 25g) 2% 3 3 3's] 3 Bly] 21, Big 
67 7012] 67 6934) 66%, 721e| 3914 6812] 41 51 | 4714 5012] 47 5212] 4812 57 | 54 58le] 55 64 | 52 B34 
111 116 |114 117 [11314 11814]105 117%/100 104 [10312 109%4)108 1093410514110 |110 11612]/112tg 11943] 119%, 126 
4714 5214] 481g 51%) 4914 5214] 4219 51%,| 44 5053] 43%, 4814] 4253 48 | 45% 497] 45%, 50%] 46  49%;] 4812 51%, 
263g 3033! 267, 30%3| 281g 317g] 3012 3512] 20 35%] 22 2714] 2512 3012] 2612 30%] 2753 3034] 2612 2934) 26%, 29%] 26 285, 
7% prior pref........-.~~. 100) 10712 11434)111% 114%/113 117 [116 119 [10512 11814]z109 11444]11412 11812/117 118%]117 11934/11712119%4]118 1195, a 
4 





Gee  . banedandoseons 97% Allg} 97% 1212] 1033 12 | 10 12%) 5 103%] Sig 6%) 6g 673! 5%, 653] 614 Tle] 7 Tle] 6% 773) Gig 
DE vanenccncumen 100} 62 62 | 64 66%) 65 71 | 68lg 71%) 581g 72 | 48 50 | 51 53 | 52 534) 53 60 | 60 62 | 61 6612) 65 69 
Central Aguirre Associates....*| 21%, 2312) 2214 24%3| 22 24%] 22 2614/18 2514] 17% 197%] 1712 18!g| 17 18's] 1753 19! es _ 175g 1914 17\g 19 
Central Foundry Co__....._-- 2% 3%3/ 2% 3ig] 253 3 253 Big] 11g 2%] 15s 2 1% 2 17 ig} 2 235 2%] 21, Ba] 2g 28% 
Cent Ill Light 44% pref....100)112 11312/113 114 |111%,11414/1111g 113 [107 113 [106 21077111 112 |110 111%}111 112l2 112 11312]11314114 |113 114 
{Central RR of New ge 41g 5i4) 412 Sig] 414 453] 453 57%] 2lg 453! 2le 3 25g 3igi 3 Big} 31g 31g] 253 312] 2lg 37%] 15g 2% 
Central Violeta Sugar Co...19 7 i) 6% 9 7ig =8lg) Tle Allyl 4 11%) 453 Gl 47% 5 4%, 5 5 5%) 5% Glel 5%, Tig 4% 
Century Ribbon Milis.......-_- 51g 57%) Sig Sig] 553 6 5ig 6 3 5 3 i. Ser 2% 3 2% 234) 25, 253) 2%, 234) 25 3 
Pinks ab kena ehnooe ioe O31g O4igi.... .... 9412 97 | 9512100 | 94 98 | 95 95 190 92 190 90 | 88 9012} 92 95 j.... -._. en== s20- 
Cerro de Pasco Copper----.-_.-- *| 3714 4112) 37-4 39%) 37 391g) 3614 4012] 2212 3753) 25 31 | 22% 2712] 2212 247%] 245g 2814] 28% 3212] 3ll2 371g] 28% 33 
Certain-teed Products..... -. 1} Gig 74) 6% 8%) 6% Tig) 7lq Tigi Big G5gi 35g 41o) 4 453) 37g 443] 414 5lo| 43, 53] 43, 55g) 41g 5ly 
6% prior preferred. ....-.-. 100) 272, 3214; 29 36%] 2914 34 | 2819 3314] 151g 314) 16 21 18% 23 | 19l2 23%) 21 3314) 29 3312] 201g 3812) 34 38% 
> eeeae *] 191g 2053; 1814 1914) 19 20 | 19 z21 | 15 211s} 15 19 | 18 18%] 1853 19 | 2012 2110] 21 22 | 20lg 217% 20 21% 
Champion Pap & Fib 6% pf. 100 102 104 |10312 10514)102%, 105 [10314 10514)10014 106 | 9912102 [100 101 |10112103 {101 103 [10012102 |101 105 |103 105 
tit iid atembenasonnad 2314 26%4'z21ig 237%] 21 237%] 21%, 30%] 171g 2912] 20 22 | 20%, 22%| 22 23%) 22 23%) 20 22%) 22 237%] 18!2 20% 
GE Sis dbncccccecceccs 5 15 1812} 18 2012] 1934 29:2) 25 2814] 11 24 10%, 13 1212 17 1514 154] 1612 1712] 1712 20%) 195, 20 15!g 17% 
tChesapeake Corp...........-. *| 414 4%) 41g 434) 41g 453/ 412 47%] 31g 419! Big 4 4 44) 4 412] 414 434) 212 414) 25, Big) 212 2%, 
peake & Ohio Ry Co....25| 39 42%) 39  41%3| 38%; 40%) 387% 4112] 3012 407s) 305, 3724] 3614 3914] 347% 407s] 38%, 417%] 3912 42%] 411g 43%| 411, 44 
Preferred series A__...... 100} 95 9712] 947% 9612) 94 9512) 951g 9612) 85 9434] 84144 86 | 89 89 | D1 915s] 947g 96 | 95ig 97 | 957g 97 | 96 101 
t Chic & E Ill Ry 6% pref...100| 2 212} 2 24g} lg 1%) 1% 2 %e «15g) 21 lig} 1 ae i ee Ge a lig} 1 lly 
‘en ve oo} 1% 2 1% «1 11 2 11 2 3, 15 7 11 15 1! 7 1 % «61 5y 7 5g 7 ag «18 
> heebbeascoes 1 “4 Ig r 78 2 2 4 73 2 rT) 8 78 4 ‘8 18 4 16 
Chicago Mail Order Co-....... 5] 9%, 12ig) 10 10%] 10 10%) 9% 11 612 10 6%, 7%) 7 7%3| 7% 8 8ln 9 84 9 8 91g} 67%, Big 
t Chic Milw St Paul & Pac___.* ig 3y 1g Ig Ig ly Ig \4 Ig ig 1g 416 Ig ig Ig 216 Ig 46 1g tt FAN agiliae 
FF ee eae 100 Ip 3% 1g ee 1g 46 3g tie = Be ee) a) | eT \4 Ig = Big ' <"Sises meseinsas nea 
tChicago & Nor Western Ry_100 ly 3g 14 3g 1g Sig 1g Big Ig ly Ig Bag Ig 446 ae nT Mincse sacelucse wsonlacag. anon 
Pe trcneendhenood 100 % «6Cidil 3% «1 34 7g og 7g 1g My 3g 5 LT ets |) es) es 1g Re AE RGR, << calle: been 
Chicago Pneumatic Tool---.-.-_- 121g 1434] 127% 141g} 107%, 1344) 11% 13%] 81g 1210) 9 11%! Qig 10%) O12 11 101g 111g) 11!g 135g] 125, 1414] 12ig 15ig 


$3 convertible preferred. ___- *] 33%, 357%) 337g 35 | 341g 3544) 337g 3453] 2314 33%) 2912 3214) 2812 2912) 29 3154) 32 337%) 3212 39 | 38 39%) 37 4414 
Prior pref ($2.50 cum divs)__*| 46 49%) 48 497%) 48% 50 | 4712 49's) 41 47 | 45 47's) 46 46 | 46 46 | 44l2 46 | 4614 4814) 48 4810) 48 515, 



































ee Rock Isl & Pacific. 160 1 3g 1 33 14 14 1g Sag ee Ig 14 Ig Ig Ig "16 Ig the ee es) ee, | ee eT | 
: 7% preferred............. 100 5s 5g Ss 5g Ie oy Sy 7) ns) es) | es) I, 3g 1g Bag lg lg Sig Tiel 84g By lisQ 1s 

6% peotersed............. 100 Ig 5g Ig Sy 3g 2 ag 12 14 3 14 4g 14 14 14 Ig} tg 716 lg Ig} Nig gl = ge Ig 
Chicago Yellow Cab.......... 7 69 9 8% 9 812 1112) 10 llig4] 7% 11 a ihn.  eueal-Oe 9 Ole Oleic... -.--] 97% 10 87g 
Chickasha Cotton Ojl_...... 10] 111g 1214) Llig 127%] 11% 1312) 12%, 16ig; 9 1419; 9% 1019) 10 1012} 10 101g] 1012 1112) 10% 11g] 101o 125] 101 12tg 
GR Si istwkchebaedacacoesse e| 47%, 5%) 453 614] Sieg 653) 58, 65g! Zig Gilg) 3 314i 25, 3 153 3 214 27%) 2ig 2s 2 2%;| 15g 2g 
Chile Copper................ ee 31 31 § 30} 33%4' 321, 331gi 2412 301g] 24 24 | 23 24 120 22 ¢ 2ite 25 121 25 2510 34 |26 27 





Note—Superior figures denote 32ds of a point, viz.: 105%—105"%s3. * No par value. ~ Reported in receivershiv. { Called for redemption. a Deferred delivery 
7 Cash sale. z Ex-dividends. y Ex-rights. 





































































The Cc 
o ° 
mmercial & Fi 
sTocKs inancial Chroni 
January 1940—Conti onicle 
Low February ntinued 
a Htgh\| Low waalton ie April Jan 4, 194 
leo & Vuci.....--- per Htgh| Low Mi gia 1 
civ Pir peeeemnennmnee. BE earl ee aera Socal tod Trugnl ton titeh| Lost 
% preterred..--.--.---18 1 € 
City Tn ciek otcaall 100 941 uae 1314 13% sn 8833 4 shar $s per tgh Low High August 
City Stores. -—--=----------- 760 2} 96 9 lg 14 9153] 53 share|$ per Low High Octo 
Glark Eauipment.---2-------- . ei e'|o3° 97 | 96° 7s asta S7%| OO share|® per shar Low High\Low 
CC & St Louis. ---- ae sée 28 an, abe “Bisl “2% "Biel 9712} 90 ° ja 4 th i 108 7B | éo% os $ High\Low High pene 
correberred Neel 2 351 ig] 2% Aly 45 91 is 10% 741 per shar anead ra 
Clev G Ilium $4.50 ser pref 100 ----|--- 2| 3414 39%, g Aig 45 |. 91 921 912 101 2 8llg| 771 e\S per s 
Ge ean es cor pret..*|1i3 1141/11 - ----|---- 37 4014 PB 3%) Bi, Bie] 2 2| 88 91 912 101 2 84 | 741 hare|$ per shar 
Corp <2 mane ~---|-- 4 4 32? - ----|- 85 2| 8% 10 2 8614) 7 e 
s & Pitts7 (The) 1} 35! 114ig/111 1 6 Ce a 3814) 24 31° "2i, ~ Biz| 2%, “Bt 89 | 85 87% 4) 72 781 
a pecial gtd eeete O----2 a te | 70M SPS iS sca" gene soodees Wa "ie gai?| sot, aie 4, “Sti ‘*s > ts Mtn 2 | 921 9% 
ett. Peabody & Cc um Go.-.-..° A ss agit .* ods Aamghi0s 113 r+ _ sca igen (9, 88g SM 212 3 | ay Big Sait api 
onmieeset y & Co.-.------ #| Sis 30m) 36i2 30. n S17 & 26 40% 108 11312} i10%4 11913113 eee a we 3s ir 
rod == =o mnnnnnn- nt g 3912] 3 371 os: 4 79 3355 1p|112% 114 63 65 | 66 7 133 - 36 
A- Jonnannes Si 44%] 41% 4514) 401 ie Ge Neace ace tb ae A da” “Woual 74% 78 as 
ode beaaiso tt Ga 115” 1aBi2 s. 142 si tote 14012 Ss se 37141 261 sss" Tt 80 on oe" 32% TS A ss A. 7 ceerenrn 
" peal 212] 6 118% 9 1401 2 41 _ ee SS i ie eel ane 2|113ig 11412 
$4.28 sretersed._- cam 60|10375 10512 173 20 | Is" 33 |'e0% 61 =| 901 1417132 ° 135 32ig =| oe det] 37i, “30 os aa, asis 32° 35° 
Collins & = called _- coe ee Tinses « le 105 10612 sae 19% 154 6112 56 2 , 4 101%, 1051 — 13314 < 4 35 33 2 = 27 4 Se8e eae 7 82 83le 
lline & Aikman -=--------=9) 20. mea Thy Seat 191s] 10 16% 57% a + iOaie iets 139 140° 31%, 34! 27° 33%) 27% 30% 
Colorado Fuel a... a . 367 034, 1034,|102 non ane x 4} 101g 123i, 58 ton 10612]10512 1 140 142 2| 32 34 ate 3078 
Gece ie aaa 100}1104, 1111 30%, 3514] 2 “i RRL ge poreees > ae 4) 1144 1214 101 59 585g 11 |106 110 140 14314 143° 357 
12 ioe prefered soo 00 im” 193% eT s\110 Pte Blig 351 bike ener 94 9812] 99 100 | 9 persia Soe Ti% ae 61 — 112 |100% pe 
d preferred naosteal 100 45| 3% 4% 17 130° 119 lies” acl 17% “Se s- (eek ass 4 11%) 1 6153 60! 
d preferred. ——- = - 4ig 5 6 4% 185g/ 181 12 }108 1 2| 17% 222 -=-- --~~|- 993,| 99%, 102 | 997% 11 2) 11 1253) 1 8 61% 
..--100 5g) 41 3% 2 215 11 |108 2] 22 w= == i, 102 | 99% 101 \100 Olg 123 
B 2s 4ig 41 8s 4s 412| 33, 121 1081 24 | 2 > 7g 10 eo 4 
Columbia Gas & ys 2.50) 23 2| 3% 4 4% 5! a 4% in 24 | 131 14] 10814 1091 2 244) 22 2912 1 |1005, 10112] 101%, 1¢ 
re ae ee ee lle}1 --- 
6 a Gas & Electri __--2.50| 2 247g] 234, 3% 4 4) 414 «58, 1% 314) 2 2 18 15 2/109 1101 2 2912| 2 Le tlie 2| 10114 1021 
pref seri ic 23%, 247 4 2614] 24 37, 4} 2 3 17 | 15 4|109 1 53, 30! » anh 2 
sa eo 2 ae * 61 8 235, 261 3g 26%, 8 5 2 4% 21 2 2 1712} 1 11 j1101 8 27 31 lee a 
ce preferred -——---------- scel as gail 87 Si ont soul gen 25° ie a a a 10's 11019/112 13 263, 2914 
Columbia | Carbon Go___-_- + ie BH onl 5a el 6” 7 Rm ee ae| Bin Ba] 1% 32 sls 2aml 18 112° 
oy 79 8912] 86 633| 6 16 2 Ig 181 ----| 2 4) (18 4) 14 2 225) 181 
$2.75 a Pictures Corp. _.--- *| 88! 754 78! 884 71g) 41 4°s| 161 2] 18's 20 2 on lig i s 1% 
conv pref eet pe 6a 9314| 877 9318 72 741 88 931 4 6% 2 1814] 18! 191, 201 1%, 1! 4 2'e| 18 2] %Q 11 
AE 74 2} 671 4% 7 g 20 | 191 2} 187 2} lig 2! 4 23) 1 8 
4% ——........8 pe os he 98° wre l Gort Sen'| oe oe 7 st eel S opie] 1915 21 | 201 24 s 3 
Comm esa gecterces........ io} 4 2 2312| 21 4%) 7 93 98% le 7814) 5 sz | 801 2] 5lg 5%, 873 2014| 1 2 21 | 201 lig 17 
Snvestment Tru r 61, 48 2212] 2 Siz} 6% 71. 9 9 66 2 8512] 79 s| 5! 4] 19 201 2 24} 1 8 
$4.25 con t Trust... 100}104 464 1 23: 8 312) 71 63 71 811 4 61g; 5! 2| 21 95g 211 
v st 10612/1 48 | 45 4} 20! Blo 63, 81 17 le] 691 2179 8 1 61 24 | 191 2 
one of 1968... *| 511 2|1071g 108! 4654 8 21%) 143, 4) 37 8 81 2 72 | 69 312| 77 2| 412 ‘ 2 2112 
Guan A of 1935... #11012 54 | 53i2 5 8|106 107 4514 47! { 2012| 15 4%) 4! 7614 811 — i oot es” 4lg 4% 
Susie & Bowthera... Ze] 13 4 et alana tigate 113. 106 * 10712 a5i| 27% 3012 17° isa] 17 oa Te & ae” as ros Sf | tO 77g 
Commo thern...* tg 15%) 131 12ta|111%4 113 52, 56. 99 106%] 95" 301g} 28! 834) 1714 18! 445i 8 83 | 743 7%6|70 74. 
eerearsoweses lig 1 2 14%| 13 13_ |110 33 4| 95 95 8 3014) 2 814) ‘181 2] fle 4 82% . 
bene gtd nee ee elit zai es, 67" _ =o + Mee anlar tes eee oF ° aoe A go ont] oS asst 7 oe 
ee be 2 3255 317 +8 621g or lig oe 14% 97 6101 101” | 3612 bo 97° 100° outs 32. oe 2214| 21 os” 
Cigar ae 8 6 3 1 1 
yn dress Cigar -—— <= ------ o] 33% anit, a0 rt at lg Po $2% 33 a ol an oI iw ie 0214 104 104 |102'4 sspulaaee el on ai ‘an’ tea’ 
Baht ee a obi 22% 248) 23% 241 21 33 | 26. Sate 25% Oe Cee ec ie O10 ru 10a 2031108 ri 
aaTy ---- - 4 8 1 2 1031 4 
Consolidated Aleorate Ther Bo at nag A 12% fie oe a 3 so pe be 5 ol his gis] lt 105 2 O3ie|105, 108 
preferred........--- ws g 297 ol ay Bul 8 81 21 3035 s 1 
64% prior —eemananee * a” a > te rn 25% aot e lg sy hae A it" 11% os 151 174 isa “at 4 30% ore eis 48% s7 
Consol Coppermines Corp_- 100 1 | 79 4) 11% 1 714 311 3 8! 2 | 12 8} 12's 14 18! 8 Big) 3h 2| 28's 2 
ee te 864 91 81 14%] 131g 16° ae ol se a ial ia” ate 13 2| 1712 20 s 3! 9% 
$5 Co of N rp....5| 74 86 90 80 87 3 16 4 1753 71g (71 2 12! 13%| 133 17% 2 2 2% 4 
Consol Y Inc..* 301. 9%| 7% 97, 9012 93 86 92 a 13%] 77 23 | 18% 2 g|---- 8} 121g 12! 4 13%) 1 11g, 1553 1 
edagnde -- 13 <stain g| 121 35g 1 8 
ree eee <------- r 107 * 10814 10718 i 30% 32° A Fs on: 65 66 ‘|--- s| 8% 10" 21 244 xii, 12] 1215 12 «et oes 
pee BH ste RON % «il 4 109 3lle 2] 4 5 82 | Siie 85 97 l-siz, sal ait aiuledda, B76 
Cons RR ited. Ol Corp. a oe 912 sts 87 re 107% + 103s 23 333 om 653 os a 3 $2" ss 6912 ae n° Tle rie yh. 723%, 27% 
Consolid Cuba 6% ms ec 43g 38, 5 ont 4 48 4109 |100 2 30% 271 8 5 53 212 86 77 74 7g il 147 
ati pref._.10 .* 4 Als 9 lig} 5s 105 8 287%, 2 ul} 5! 83 821 8 
Tag egal ot gan “iol is Bul 1% 1 Ft fel one a Mh a tae 106° 108 * abiz 29'| 25° Soul 6 91] 90. 100° 
—— ered........1 25| 3% 4! as ig ibs 75g) 714 Io] 214 38 5% 635 5g 34 , 08 11061 108! 25 27 04 8% 63 00 
Continent Co iso pret 1008 1s | 14s 16 "| 16° 4%] 310 ty it ral 52 ost ae 6% TI 7h au t 10472 100% alts 23% 
ental Baking Go < 4102 }1011 16 i. on 1 2 8 5s 2%) 2% 4 7, 8 Ip 7 8 10644| 105! 
B... img Co asseeua 7g 171 2104 |10 1812 412] 2ig 1 2 6% 61s 4 2%) 2 5g) 734 is 6 1 3 107 
bt pratented 29-2002: rae] 1s eel ia ie" bie 108 101 103 031 iis] du Sa] 2 Si ea ot al Bs Al set TE a. 
Can 10 8 1% 121 5g 1 4 1031 ig 14] 1 | 2 By 6 n 21 
oui tee gl ar ar] ob oh oll ot il Iga) I Eee Reacare te By is) 1° ie jie" 
Leonean: | araeemewd otis te dita aust tg 95 inl eam ‘6s rt tee bar er . son] 17 190i te Dee 
Conti tal Insuran ibre...5| 6 16t2 113 115 4514 48) 86 9419| 73° lig a 81g] 8! aj 12%, 15 11s 103 103 4 1914) 161 54) 3% 4a, 
Seeaseest oe gene x5] 38° 73%] | 6% Wg] 11314 ‘115% 4512 491.) 33 90°] 70° 78 ae te tar ol ae te Hy es iets Sond re ein 
Contin tal Oil of Delaware 3 4012) 391 74) | 6% 2j115 116 “hh 3 46 | 34 78 | 76 on 34 a 8% 10! 41, 181g 15t4 10612] 10512 108 ; 
Co ental Steel Delaware. 5 oait 435 ha 4034) 3912 ot 7%, 91 10 116 onan 4212] 38 to] 79 80° es 8 9% 7. 21719] 1453 1 12 
Steel Corp... nig 12 25 231 4%4 31 8 393g 403, 45, 9 i 112tg 112 40! 361 80 83 3% 7, is 9, 71 534 
jorweld Seeel Co_....-----; 25° (291 oas| a2i2 age| 22 4) 27% 555 stands trevltis. es ss"| 80° 82 S Se 
% eeries........5 5. 2| 26% 297, lg 233, 5g lg 2° 40%3/ 30 534 6la 414 1145s/1 8 40%) 373 5 | 80 §& aad 
Corn Prod Bank Trust Co... gpa oe 3| 28° 30. 2214 24 4 34 | 311 8} _5! 15 115 4 4012) 36! 3 | 7812 8412 
ee ee ere 291 163 253 3 2 3612) 3 4 64) 6 114191 4 41% 8412 
Pre ucts Refin ~"-"39| 54. Gilg ean 1512 1919| : 4 33 | 1 4 24 | 161 5s] 253 3 2] 34 «= 36 653 2115'4)111! 3614 3812 
Coty Inc....---- ing.....25| 62 6112} 531 65 5212 58 20 «(251 812 30l2 20° 19 | 1712 1 25, 31 3512 3612 aan = Pe 7109°°11 114 
oer tae 00/1 6515| 6255 5 |53 5 59 69% 16% 254 2514 2115 91g] 1755 2] 34 3% Sig 38! 4 87%) 67 5 
eet eee 74 65 5 isi 4 4} 161 223 1: 187, 8 2| 373 3 «78, 
eal eA a a i deal dtd sis dir i iS 8a] Bh 88h seals 
oom convertible wrwnas nee rua] 7 1s] 1 57 17312 178 "(165 7179 Sota tote Bittl 47 lis gonl 19 ait Big 21%) 18! is 
of ---25) 21% 11 8 1165 4} 443, lg 511 5434] 5 3g} 19 3; 22 261 s 201 
pa mnend One he a 3 100% a 205, 2314 BS A 712] 4 179 saa” 1907 3% son. 47\4 50 a: 597%] 58 21g 718% Ath 211g 2215 
3 Cork & tee )..-2| 3llg 32% + 101% 993, 2212 1918 a 7g oe 4\4 53s 71 174 {169 50!4] 50 oo 491 7521 56 —=é«O6' 1 . ae 1914 
2.25 conv eeh-w---------0) ge goes a se Oi Ost lost| 0° orl on” ane fe hy « 174) 178 eeitl ain 47m 48° 31 
Crown Zell a vw... 27 = 3043 ast 74 2 Sil2) 28 297, 80 4) 13 15%) 14 2% i. Sis) 5 Bl 175 17619|1 1ig 4733] 40! $1 
Zellerbach te... cos 40 n° = 32% sve 6! 734 = 29 pL 86 ’ ea = 151, 20" 7) 4] 4% Ble “ee 179 {179 4 ase 
Crocible entens 5 2 4012) 40! 4212 4 3353 387, 61 251g| 23 le] 94% 9 17%, 211 Tip 6 2 5 | 4le 
Steel pred. —————--- 16 = i71 4 4212 i: 4 | 42 s| 1812 3 41g 47 2414] 23 87s| 97 2] 1953 2 oe 2 4% 
America.____ *| 90 4] 15% 17! 42%) 43 4412! 431 5%] 18% 237% 412 47 24 oe 2 re ee oe i te 3 
St caumnetit an rica_____ «| 341 92%) 89 9180 15ig 17 42 43%, 4 4 4414] 37 237g| 2112 e710 41 1919 24%! 1 if 101 (1001 23,| 1733 2 2 
Cuba RR vertibie preferred” 100 om os O14] $0. 92% Ios idm] 12 31 12 asl 30° 374 23° aii 25%, 28% oie ay | 178 106 || 104% 120% 
P hanestene rred. 100)...- 4] 79 8212 397%] 38 47g| 75 +p 121, 143 53g 37 so ° 41 40° S14] 24ig 27 4, 51 le 1912 
5 ed--.---100) is di) Sin ial es ee Las 1s os] 135 13lel4 ai) 40" 434) 40 28"| 2514 27% 
gop ee oon letes  s56 ay 1 2|2 1 4 
FL SI sab gral oft ghl go agent helped ho Sate 2712 01] 308 308 Has To] ides on) 144 2 | 42 45% 
Curtis Pu I wana-222230| 13% 14 liz) 83 64 8 ia, 3%) 2° ~ Bt 2 82 | 83!2 95- S3* 32% 31” 89 s 17 | 14 i 
pee Inc 13% 141 he ene 88 811 34 33, a 2 21 “-- <--- 2 95 90 3g) 31 431 88 911 2 15% 
shing Go (The)... 261 >| i2ig “13a,|i3" “Ta 2 79 | 60. 87s] 37 2} 1% eos= o--- 9734] 971 314) 40! 2 92 
ornier referred — . eect” 37 a a A 20% am 141g 1212 17 °e- baste 60° a+ ert rt a 2 ”" Qig “31 Fain = “se o<e heat 475 
case ete it SB 2914) 26 272 jive Wa) sot, THK ia Wy Pos le 34 is tis Sbial Bie “09 
Sac Kites CoP ---—H| a8 Sou 403, 734 4| 101 ---- 70 8 7g| 4 2 
s Sous 7% pee? 1} 91s 107 — 4312] 41% 4's) 2 1912 211 4 11%) 10 di | 6612 75 +. 2l2 
% pref....10 1| 28 30. 10. lit) 9% 1 gs 4812) 311 37g} 21 4| 20 23 |: 1: | 10% 12% 65 7 4 51 
secece ----100 8 14 28 4 9l4 113. aeee ees 4 51 3 8 2 2 22 2 04 12%, a ee 6 63 8 
Davega S ae tereeerres 1s & a7" se 2753 jane 9% Ylis| 7% Lisl 1 36%) 37 te] 1% | ae 2419 103, 11%) lit 13% 45\2 Ho 
1 convertible Corp. ------- | 182 20%) 8 90° 92°| Sets 30is| 211% 20a . ee 41a] 38° 41% 40% 2°] ti, 2 ba? 281 24° 14 
¥ mines] at eal a asl oe 1 4 293, 3s 8 -- --~-|---- 2 2 2 ‘4 
Dayton Chemical Co The)” 38] 1612 on] St “eatl ‘ase i ee ae dors] 75 o5n| 29% 2512] 23 SS + a on a" Ig “1 
Pe & Lt 446 (The) ag Ble 16% 16° 434; 41 Ig} 19%, oe 55 60 750 «= 75 4 25lg] 234g abla 73g ar 315g 35! lo 49 | 47 2 1% 
& Co..... % pret..100 1157 198 74 _ 16° oe a2 8 a 21% ioe OF gases y 2712) 25 aan asst 81, 3 ome 293, 4 
Cee 2 ee §112%|z111 112° 7 8} 16% 17 4! 4 19%) 18 19 a ila 6 > 2812) 2719 Bis 
Deiscl-Wom-Giity Garp (Fie) 10 5/20," a) 19% 21% matt naaliae 113% 13% 10] 38° 154). ig] 17% sts 10 si: Saati Ronee 27s 28% 
Del Lackawanna & Wester a8 it, iS 26\ 27 | 26% dom) 22° 2371 13% iseher* ela * oe oe san Ste Zitz] 20 23. | 198 a Ve wy 
ea Westera- se] a see] iste 20%! 168 Pe Bs anal th suatiseste 111° e eel soit a7] az 188 19%, am] 19% 20 
je ema | Edison West peat ies 453 57, Sip 20%, 16% 1914} 171 28 21% a 13% 161. 0812111 {110 51 Bi, 7 17 0 31, 4%, 14 2014 
Devoe & Raynoids class A_- 100 .. % . 53g) 453 7 17° pS 11% TH a, 24° as ao 147s + 111- on aaaae 67s * 181, atein” 
Partici atch. Bebe * esis 120 3g 3} 4le 55. 814 18) 2 15 143, 2444) 221 1614 221 04,113 {11 71 61a 
pating 6% pref. ~-8} 20% 2344) 20 123 *|11810 120 *{118: a] SG St ee . 1 5" i671 ie of rei 13g tose ated 3 4, 7% 
pref.....2 3315 345, 221 2120 |11 vee 8] 253 10% 12! 16 | 16% 2512} 253 s| 19'2 21 S lls 
Xj fe stl 33%, 34a] 3508 Sat gif 1107] ogit 122° 982 ai Sk oil Stee sl ian ariel a7 %| 19% 21% 
5% ba toaialll 43 | 391 34| 335, 3414 185, 8) 9812 122 we, 31g] 3! 2} 12 14 67 17! 281g] 271 4 
wi Sea 8 4 431 341 ig} 121 987, 4 ly 3 3% 3g) 121 4| 171 g 281 
——— th warrants.---ide 1812 20"| 18% 10's asi 40° on on 25% 38 Iaie 18 L9l 11711130 a 313 ‘te he Isie| 18 18%s 
OX Ae OS ER - 81 - 18 8 2| 32 41 301 141] 13 zlO081e1 < 1 5 . 41 le 
cS ETI 11 6 si 5g 1953 912 351 2| 27 287 141 2 11312] 1091 iS a 3 
a) Adis oj a soi] 354 38 Tsk 80°] 83" asa 18 aba) a3 Br 3% 40) Bat geal 27% 20% aS ai” 10" 
Dow a, Ltd.  —-----n- 187, . 3 131 ly Ig 15 64) 57 4) 361 4] 2712 29 161 
ed Bl isis 10%] iste 2 4 145s 60 1444 1 tee ee eels 1) 2812 31 13% 
Rights — 12° SS s| 181 3612 37 914 13% 66 | 70° 74141 70 | °oe “aul Th sul ‘ais 
» eR *| 75 83%) 80 2213| 19° 217) 20% %s| 3012 37 10 10%) 1 741] 70 1715] 1653 17% 7% 8% 7% 3912] 40. 30 
Dresser Mid Go o2 o-oo 142 15912|148% 1561gl147 Sol an” sol lite 188 io as | 33 satel 32 1a Ton 7a las 75. 8 9% 4155 
Duplan Mt@ Co-------_-------*| 14 oa 34 15612) 14 8653] 83 20 | 111 is} 1412 19 3 33le] 3 1012] 101 72 #7 17 201 z7% «Mle 
Silk noah hen 1 ee 7 1 941 g 182] 1 16% 212 341 4 in 5 | 751 8) 17! . 
uplan Silken neennnnonnnnn di 17a] 15k 8K) isa 4 [105 171/187 170 Ais 12%] 12% 1a] 1s" 10a) Ist abi] 4° 35% ZSie $1 | Bs 88 
pieendnananssil ges lg 61 33 132" go | 13714 15 Ig 731 2 1514] 14 is} 191 2) 35 36 10! 
4 ii fr 100}11 334) 1234 2} Sig 1 22 30 115 291 4155 |142 2] 67% 7 1g 161 2 22 | 20 34 4 
Note—Su 7 120 124%) 13 s 10 71 15 29 ess =< 1531g}140 3 731 2} 15l2 1 Ie 237, 36 
* Cash sale ——— .. 13° 5 ig] 16% 229%,| 19%, 2 151l2 133° 78%| 7612 on 151s 1955 1912 21 
jae © BES 11 ha 151 % 
. 2 Ex-divid denote 7 118 {1 13 121 93, 5 4| 1912 221 oe 14819} 135%, 7712 3 17 
Sade of 16g 117 213 | 91 Sig} 6! 4] 19 23 414 1441/1271 75\4 
ends. Ex-rights. point, vis: 105%=1 114-116 |...- 10 210" Ray 6's & 212 2315 = rt sae 143% 1308, 173% 
O5%a. ° Ne par value oF adie enim ms ,% 232 sabi, Sai 
a cenleees - 2 10 4 
t Reported in recei _..]113 113% m, .. 1012 J 6% 
vership. q Cal 414 115!2 2 10 
ted for redemption Bites ol 
. @ Deferred 
delivery 
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STOCKS January | February | March Apru May June July August | September | October | November 
Low HighiLow High\Low High\Low High|Low High\Low High|Low High|Low High|Low High|Low High\|Low High|Low High 
Par|\$ per share|$ ver share|$ per share|$ per share|$ share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per 8 tae 
Dupont de Nem (E I) & Co--.20)175 18414/179ig 1857%| 18312 1871g/1851g 18914]14612 18812' 14612 16212] 15612 16434/15812 168 [16412176 |168 17934]153% 172 |1 1657 
$4.50 preferred__........... 1122 12314]/1227 12514}1245g 126 [71237126 [114 12553/11814123 [123 1251/1207, 125 |12314 125 |124 1261g/126 129 123 1 
Duquesne Light 5% ist pref_100/1167 1183,)116 116%4/115 118 [1144116 [11212118 [113% 118%4/1161¢117 |116 117 [11512117 |115 117 |116 1171%4]115t2117 
ae Ae ee, Imc......... 26:2 3114) 29° 311g] 30 3853] 37%, 441g 27% = 25%, 3212 heme 301g] 2734 301g] 2812 313g] 3lle 377%] 30%, 3914 
Righ S@eecceneoscescococeescecicec=s ceoccleess cocslesss eoccleecs cose 3 B°*Bl---- «--+ ese cesefece= cossheeces seesiceces ceoselesces socsleoeeos c2°0e 
Eastern Rolling Mills Co(The).5| 453 6) 47, 55g) 412 Sig) 41¢ 3 5ig] 33, 455] Ble 4 3ig 4 Big 433) 4, 5 4% Gly} 44 5 
Kodak Co of N J.-.-.. */15812 16634|1457g 161 |21491915414/151 159 {125 158 |117 13212 117% 122 |122 131 |130ig 138%4)131 13712]136 14414]130 14434 
6% preferred___......._-.- 100|173 178 |175 178 |16812 17612|17212 17412/159 175 |155 160 |161 170 [171 17212)172 176 |175%,176 {175 177 {17812180 
Eaton Manufacturing Co. ---- 4| 27% 3253] 303g 321g] 311g 3312] 3212 37 | 22 36 | 25 30 | 2812 32 | 2853 32 | 303, 337%] 3212 3514] 32% 357s] 325g 3512 
Edison Bros Stores Inc_______ 2] 16 171g] 161g 171g} 153g 17 154%, 16%4/ 10l2 1614) 11% 13 13% 15 141g 1419] 14 15 13% 151g] 13% 14%) 13%, 15 
pebantunecseeas 7 1 ly} 1 lig lg Llg \y 1g 1g 3 Ig 56 1g Sug Se Cen) Saeed  c&iaiades cee) dice 
anaes pete Lite (The) ..-..-.. 5| 24%, 3914] 3512 39 37 397] 384g 41%) 25 4012] 26 3312) 305g 345g) 3ll2 355, 3778} 3414 3712] 3412 377%] 33 
ROPE AIRE. 3) 14% 17 | 143g 157%| 1212 16 | 151g 18%} 101g 1712] 11 141g] 1212 143g] 121g 137%] 13lo 1434] 137% 1533] 1414 1612] 1414 17ig 
Elec Elec i Musical Ind ~ 8d shs..| 1%3 1%) 13 153! 13g 5g) Iq = Ile Ig ly 1p 5g lg 3%) 6 34 5g 7g} 16 34 Ip 5y 3g ae 
& Light__...-.. . 6% 8) 6 67g} 473 614) Sle 7 3 6 314 67g! Sig Gig) 412 55g) 5 57%) 43, 6ly] 4 6le} 35g 414 
$7 preferred.............-.. *| 29° 3614) 281g 3114] 26%, 32 | 301g 355g} 1812 3434) 195g 327%) 28 35 | 31ly 377%} 3412 3912] 3514 403g] 3014 407] 3012 3312 
$6 preferred... .............. | 2514 3134] 241g 27 | 221g 277%) 26lg 315g) 155g 161g 2834] 25 3114] 2812 335g] 3llg 35lo] Blt, 36 | 253, 3614] 257g 2834 
Electric Storage a nected *| 28le 3012} 29 314 3214] 31 32%) 2414 3312/7247, 28 | 271g 291g) 28!4 297%} 287g 3034] 293g 32lo] 31 331e 3278 
Elk Horn Coal Corp -......-..-. *) lg 184) Llg 13g) llg 18) Alg 1d lig % «(U1 7 llg 5g sidlg] so t4ig «61 7, #1 34 7g ly 34 
El Paso Natural Gas Co bonased 3] 361g 417%] 37 393) 37 3914] 347g 38%) 26 37 28 3349] 32 331g] 3212 337g|7325g 337g] 3312 3434] 31 34 29 32 
Johnson .......-... 50| 42 45%) 441, 45 | 4412 451, 4 35 46/135 41 40 42 39 4114) 39 42 383g, 40 383g 4119] 385g 41g 
% preferred ____......... 100)10912 111 {110 111 |111 112 [1103112 {102 10712/103 10514)107 107% — 110 [10612 10812}108 110 {110 111 [10912112 
Engineers Public Service ----.-- 1} 93, 12%) 8l2 10 8 10ig] 9 1l 5%g 10 53, 103g] Sle Oly 934) 75g 95g) 75g 6lo 9%) 6, 7 
SERPS, * 83 |73 76 721g 80 | 781g 8014] 64 79%) 63 731s) 74 78 74 77 75 78 | 7512 78 733, 733) 63 6634 
$5.50 preferred___.._____._. *| 8612 89 | 82 8412} 80 8 85 | 67 85 | 66 84 | 82 84 | 8314 83le] 81% 84 | 80 8312] 76 8312] 71 74 
EO Ee *| 8912 97 | 87 91 84 9319] 931g 941g) 85 92 | 85 B7%yi_... --..| 88 89 | 89 91%) 9O O1%yj--.. -...1 77 77 
——— Office Building ----_-. * 5g 7g 5g 3%) (%6 | 3g Nig » te. =e lg 5g Ig & Iq Ig 
Dei dikdppeccnconad 100; 133 13%) 13, 153} Ig Ile} lg 15g 5g sg 7g «lly 5g Ss lg 7g «=llg] (1 lly} 1 1 7g «=llg 5g Sig 
wi Ist preferred_......-- 100} 212 34) 253 234) 2iq 23%, 2 3 lig ig} 1ty 2 Ilg Ale} 1lg Ile} lg Qhy lig 2 1 }5g] 1346 Lig 
4% 2nd preferred_...._..-. 100; 1% Ile} Alg le} 1% Lig] 14% 15g 5g 18g 3%, a 7g «llg] 1 lig} 1 lj 1 15g 5g slg 5y 7g 
Erie & Pittsburgh RR______. (SEF Bee eee See See eee eee See I ales ei ge 
Eureka Vacuum Cleaner --..-- 5) 4 4% 4ig} 3% 41g) 2% 3%] & 34] 314 37%) 34% 334) 35g 4 3 37s} 3 Blo] 214 35s 
Evans Products Co. ...... o---5} 81g 934 81g 933) 83g 93) 9 10%) 5 97, 51g 634) 57% 634) 5le 634) Glo Tle} 63%, 7%) 7 95s] 73g S8l4 
Ex-Cell-O Corp. -___...._.--..- 3] 201g 237%] Zlig 241g} 231g 27%} 271g 341g] Zig 3434) 285g 33 30 3234] 2853 3212] 297g 327%] 2812 32 | 2814 321s] 28%, 3012 
ge Buffet Corp._-_.-..--. * 7g #1 7g #1 ee S&S & %i6 3% 1p 1p lg = %6) = a 5g 34 916 5g lg Ig 
Fairbanks Lo 8% preferred .100| 4%, 5ig) 4% 619) 5 83g, 63, 8 31g 684) 31g 414) 4 414] 3% 419) 41, Tip] Glo 7%} 6ly Ty] Ble 6lg 
Fairbanks Morse & Co... --...-. *| 341g 4012] 381g 425g] 391g 44%) 44 4914) 3014 4612] 2912 35% 32%, 39 | 32% 38 | 35% 4119} 39 46 | 4012 4619] 4214 47 
Fajardo Sug Co of Puerto Rico20 2534 2712] 26 283] 25 2712! 2514 3llg] 171g 29 | 18 21 | 18 1914] 18 193] 181g Zils} 1912 2ilg] 19% 221s} 19 21 
Federal Light & Traction -...15 155g 1714] 151g 16%) 15 18 16 187%} 11 16 121g 161g} 13%, 1414) 13 1344] 131g 141g] 125, 14 113; 1319] 12 135g 
$6 preferred_____.........-.. 97 10014;z96 100 | 9812102 | 991s 102 87 100 | 85 90/91 9@Q1 9lle 94 943%, 95 | 951, 954] 95 99 | 96 98l2 
Federal Mining & Susclting..i60 251g 2812} 24 25 24%) 23 2412} 17 22 17 20 16 17%} 1814 19 18ig 238 | 21 25 | 24 2914) 24 26 
Federal-Mogul Corp. -.______-_- Spot. Dore “ee Sets ON -- J---|---. -...] 13. 141g] 125g 1319] 1314 15 | 141g 15to] 14 15 | 134 141g 
Federal Motor Truck.......... *| 41g 47%| 41g 412) 33, 43) 37% 4%) 214 37%] 2io 21g 234) ~2Zle Bly] 23, Bly] 27% Bagi Big Ba} Big 45g 
Federal Water Service A-...... * % «61 34 7g 5g 7g a Cn” | eT eT lg by Ip lg 34 lg 34 1g 7s] 716 5g 
Federated Department Stores.*| 2173 25 | 22 24 | 22 2414] 22% 247%) 15 22%] 15 1714/17 20 | 18% 20 | 19 22 | 19 201g] 181, 2019' 18 20% 
44% comy preferred ____-- 1 857% 8714) 87lg 89%) 8914 91 91 95 | 82 92%! 79 82 84%, 91 89 8953) 8712 91l4) 89 91 92 934, * 981g 
Ferro Enamel Corp....._...-- 17g 171g 19%] 17% 1814] 1614 1812] 10 1653] 103, 1119} Illg 14 12% 14 1415 1614] 123, 145g] 13 1519 13 
Fidel PhenFire Ins Co of NY aie 37% 40 | 391g 4053) 39 4012] 39 4012] 2712 397%) 29 33 311g 35le] 34 3514) 35 36 35 38%) 37%, 40 2375 3978 
Filene’s Sons. ._..-.........-.- oe ot Gn ‘dntola wow tenn BO. Be BOO: Bhi nn: ccdclocece innaiiivad Giese Ueiesss Sh . ea ee 
Firestone Tire & > enka 195g 2144) 195g 20%! 191g 18% 124% 19 127g 141g] 133, 147%! 13% 1453] 145, 155g] 143, 1614] 15% 18 1512 18 
ance 1047, 106 |104 106 ,1041g 10514|105 106 , 84 10514, 86 86%) 91 93 88% 94 89 94 | 8812 93 94 96 | 967, 103%, 
First National Stores......... *| 433g 46 | 431g 4512] 44 4519] 4312 45 | 321g 4412) 343g 39 | 3812 41 | 38 401g] 411g 44 | 43 447%] 41% 4419] 3914 43l2 
Flintkote Co (The)-........-.. *] 1814 21 | 181g 203g] 191g 207] 181g 215g} 101g 185g] 105, 13%] 1212 1433} 13 15 | 14 17 | 165g 18tg] 15%, 1734] 131, 171g 
Stove Co............ *| 32 3412] 331g 3514) 3414 384) 36 371g) 2514 261g) 243, 29 | 2712 2814] 2612 28 | 28 3312) 31 3514] 3314 36 | 33 3514 
Florsheim Shoe class A........ %| 23%, 2412} 24 24 243g 2419] 231g 2514; 19 244) 19 2QO0lgi-... -.--]| 2014 2014) 217%, 22 22 23 22 2219] 201g 24 
3 Follansbee Bros. -.-.........-. *| 214 Ble] 2lg 253] 2g 2g} Ze 2%) Ile ie} 15, 2 hy 3 Me. Fe Bee (ilsscs coccde? acsuibasdieecetaere 
Follansbee Steel Corp-_-____-.-- es a ee ae Var Sa ee oe 653 8 7i\g 7 var 
5% conv preferred___.__.- MRA? eae" Cea Se POS ET + Or ER --- «---| 22 22 | 238% 29 | 27ig 32 | 271g 275s 
F Machinery Corp....-... 10) 3212 35 | 32 3312} 30 3233) 27 B24 19 2812] 181g 22 | 2llg 2514] 2414 2612] 26 2814) 27 30 28 3312] 303, 327, 
444 % conv preferred____-- 100}10714 10712|105 10712|106 10712 10612 107% 105 106 |102 102 |---- ----|105 105 |106 106 {106 10612] 07 107 10712107 12 
Foster- on22----10) 173g 2012] 1744 19 | 17 19 | 16% 2114] 91g 197%] 97% 1414] 124 13%] 11 1433] 1314 1633] 15 173g|1151g 18%] 161g 1812 
$7 conv preferred __.____---- *| 72 724/70 71te| 74 75 | 75 8312] 61 76 | 62 6784) 6414 75 | 6712 8212] 82%101 | 96 106 {104 110 [108 118 
Sugar Co........... | 4 4%) 3% 6 414 5lg] 453 Glo] 2% 6%) 27% 3 2% 3 21g 2%) 3 34g] 25g Big] 2% 35g) Zip 27% 
Franklin Simon preferred...100) 31 32ig/_.._ __-- 29 3012] 29 3014) 20 29 | 26% 26%) 25 25 | 27 27 26 630 2814 30 30 «636 35 41 
F Sul Givtcassea 10] 317% 34ig] 325g 35 | 32 347%] 33% 3834] 24%, 2712] 26 3214) 28l2 31lg] 2914 31 | 30 3384] 31lg 351g] 34 3753) 3612 3914 
Gabriel Co ( ) class A.....- | 2 212] 2 21e]} 1% 233] 17% 23) Ile 2 15g 2ig] 1% 2 15g 1%] «(1S = Big] Zig 38 2 24] 13, ig 
Gair Co Inc (Robt).........-.. 1] 31g 3%) 31g 3%) 2 31g} 3 54] 2ig Sig) 23, 3 Zig 27%} 2leg Big] Zig Big] 25g Big] Ze Bagi 2 27 
$3 preferred ___..........-. 10} 14 171g) 14 «174 its 1514] 131g 20 | 101g 1953] 11 127%] lig 12%] Lllg 12%) 12 1434) 15 171g] 155g 1714] 1512 19% 
Gamewell Co (The)... -.-.-.. o---*} 13 1 134 16 16 187g} 17 18%] 12 1784] 141g 171g] 151g 187%) 1714 19 18 20 171g 18l9] 17 20 171g 1914 
Gannett Co Inc conv $6 pref_.*/102 104 {101 104 |104 10514 102 105 | 98 10312} 97 97 | 98 10112] 98 100 | 99 100 |100 100 [102 104 |10212105 
Gar Wood Industries Inc..... 3) 4% 5 414 47s] 41g 614] 55g 653) 33, 57%) 3% 41g) 4 414) 4lg 5 45g 514) 43, Slo} 54 Glo] 5 55g 
Gaylord Container Corp-.----- 5) 11% 14 12 131g} 11 111g} 11 1419} 79 1419] 8 i) 8% lle} 11 1212] 1lllp 12%) 117g 1319] 12 13 1012 115g 
54 % conv preferred. __---- 50 493g 4912] 485g 48%) 4812 5012] 50 51 | 451g 46 |---- ----|---- ----|---- ----| 47 47 | 47 49 ]--.. --.- 
nm Investors..* 7 633 6%3 7 734; 3g 63) 37% 433) 4 453] 4le 5ig) 47% 5g) 5 5le} 5 Glo] 43 
$6 preferred _...........-..- . 102" 10312}102 102 |102 104 |10112104 | 96 10312] 94 9712) 96 96 | 95 991e 9912} 9912 102 [101% 10212]104 105 
Gen Amer Transport Corp....5| 51 = 5714| 51%, 5512] 51 53%) 51 54%) 35% 53 | 37% 46 | 42 4712] 45l2 4912) 4612 50 | 4712 51%) 5lle 55 | 53le 5614 
General Baking Co.......-. -5| 7ig gi 71g 7%) 7 773) 7 7 53g 53g 6 6 7 653 7 653 Z7\g| 653 Tigi 6% 74) 65g Tig 
$8 preferred____....... -*11434,145 |14214144 |135 137 |13312136 |118 132 |124 130 |130 139 [136 13714)137 138 |135 137 |132 136 {130 136 
G Br eco -5| 2% 312 3, Big) 22 3 25, 3lg] 1% 38 1% «21g 214 «=2lo} 423% «=212] Zip 41g) Big 4ig] 34% 4 21g Bile 
General Cable Corp 93, 11%| 912 11 91g 10%) 6% 11%) 41g 7 41g 54 47, 5%) 43% 54) 5 743| 5%, 7 6 75g] Sle 63, 
Becccccccce _..* 1914 237g) 18% 22 | 1914 214g] 21 291g] 11%, 22ig} 13 1514] 145g 1453} 13 1412) 1314 18lg) 153, 1714) 15%, 1912] 141g 1714 
7% —— 50144 56 ' 4812 59 | 58 7114' 6912 87 794| 49 5012' 52 53 | 5612 58 | Gilg 741y! 70 82%) 80 8912] 797g 8912 
General Cigar Inc. --*| 1712 1934; 175, 19 1753 18%; 1753 197g} 124% 1912] 131g 141g; 1412 1719} 17 18 1714 18ig; 1612 19 18 22 17 1912 
P: Mcccoe 11314 11614|11412 116 |115%4 117ig|1155g11712|102 11712)104 107 |105 107%4j107 11344)106 111 [113 117%9/115 117%4)115 120 
General Electric Co_. 5g 41 | 371g 401g] 375g 39%] 367g 401g] 261g 371g] 2812 3324] 301g 341g) 315g 3412) 324 357s) 3312 361g) 32% 3614] 32 34lg 
General Foods Corp......-. -*| 451g 4812] 47 481g] 47 4812] 473g 493g| 36 4914) 3714 41%/740 43 39lo 42 | 39lg 42 |7351g 4134) 343g 3812] 33%, 38le 
$4.50 preferred _ _...._..--.-- *1117 11853116 11712116 1177|118 118129/1111g 117%)113 115 [11312115 [116 116 {115 116 [11414 115%4'118!g 11855 11253 11614 
Electric class A-...*| 12 Ig 5gl igi 5g igh fp 8 6%lU el Cte "se, Ss “ee Se 
$6 conv preferred series A. -..* 7g RE: ORE a (ie eS yl Sg OS osmetiess  agdaat th: 20° 136 SS tonne) eeeet eee 
General Mills. .... enaccccsces *] 861g 9312] 92% 95%) 9314 98 | 96 101 | 77% 97%] 781g 89 | 87g D1le| 8 9244) 8712 9212] 87 9112] 8612 90 | 82 89 
5% pref........---.-...-- 100}128 13012|/12812 13012|z128 130 |126 12912|118 12914/11812 12712126 130 |126%,128 [12812130 |12712 _ 127 129%]128 131 
General Motors Corp.....--. 10] 51 5512) 523, 55 | 5212 54%) 53 56%) 37!4 55 | 38%, 45%] 421g 46 | 44 487%) 457%, 497%) 48 5084) 48% 48 505s 
RECON EE */123% 126 |123%, 124412312 1271g|12412 1271g|116 127 |11814124 [12314 12619]1227% 125 [126 127 [12412127 [124 1267%|125 126% 
General Outdoor Adv A ..-.-.-. *| 3712 46 |744 54 | 5O0le 5612} 52 56 | 35 58% B2ig 40 | 41% 43 [7434 49 | 46% 47 | 45 4812] 47 4914) 4414 60 
ih opiate etadaebind *| 43, 5l4] 43, 6% | Sig 67%) 6 714] 3% Big 4 37% «6 4lp] 24g = 5 44 5 4 415 41g 47%) 4 53g 
General Printing Ink......... 1} 91g 10 | 9 9%] 9 Qa) 8% 94] Sle 5% 6lg 74) Glo 7 | Glo 7 | 7 Tile] 6% 7%) 6% Tie 7 
papecasoecccccce */10912 110 |110 110 [109% 110 {10812 109%, 10213 10912/101 107 |106 10712|10812 10812/10612 107 | 10512 1097/1081 10912]108 2110 
General Public Service -----.-- — = oe a ;) ee eee re mee oe 7) ee Ip % Ig = % 1 7el Sis 716 
eral Railway Signal. -.--.--. */ 16 1914] 161g 184] 1514 1712] 16% 19 | 97% 1653} 93 12 | 1053 1214] 10%, 1255) I1ig 15%2) 14% 1653) 1514 171g) 1312 16 
6% preferred _____.__._.-- 100/ 8612 91 | 911g 991g] 9214 9912} 93 9712} 90 98 95 | 96 99 |---. -_--]| 98 106 |10512106 [105 10512/106 10612 
Realty & Util Corp--1 5g Ip By lg & 16 1h 3g 1p ee ee ee a sO 3 Nig % 116 
6% pref opt div series__.___. 17%, 181g] 1714 1734] 16% 1714] 16% 181g] 15 18ig] 14 15 | 131g 13%] 131g 1444) 155, 1712) 18 18%] 17144 18 | 17) 18% 
General ractories......... *| 2753 3334) 277g 32 2714 30%) 2912 3312) 20 31 211g 28%] 2214 2534] 22% 25 | 2314 26%) 2514 28%) 27 297%) 2514 28 
General Shoe Corp........... 1] 141g 15%) 15 151g) 143, 15 | 141g 15 | 11%q 144%] 111, 123] 10 1214] 1012 1144] 101g 1114] 1012 114%) 101g 11%] 10 = 11g 
General Steel Castings $6 pref *| 24 30 | 25 29%) 25% 2953! 2712 307%| 14 3112} 17 227%) 18% 23 | 20l2 2412] 24 42%] 421, 507%) 46%, 6514) 54i2 62 
General Telephone Corp-___. 20} 197% 224) 201g 235g|723ig 2434] 213g 237) 16% 227%] 16% 1914] 1714 1812] 18 1912] 19 20%) 201g 22 2053 217%] 20%, 22 
Gen Theatres Equipment Corp *| 117s 13% | 121g 1314) 121g 13%] 11% 131g] 7% 12 8lg Ole] 87% Die} 853 934) 93% 1012] 93, I1lz] 103, 1153] 10% 1212 
Gen Time Instruments Corp..*| 1612 1612) 15% 1812|z17 1812] 17 2319] 13% 2312] 14%, 16%] 18 1812] 171g 19 | 1812 2012] 187% 19%) 1812 20%) 20 22% 
6% preferred___.........-. 994,100 | 98 100 |... -..- 100 105 |10512106 |_... _.-.] 9912 991g)... ----|100 10012/10412 10412]103 10412]/103 105 
General Tire & Rubber Co....5| 201g 23%3| 2012 2212] 1812 2012) 1753 214] 101g 18 | 101g 1314] 111g 12%2] 10% 11%2) 114, 1353] 11 12%] 12 I5ig] Ilig 13 
Gillette Safety Razor......... %| Gig Gle| Gilg 61g 6%) 6 634) 4ig Gig) 4 453) 4 4 Big 4g) 3 35s} 3 34) 3 3%) 3 314 
$5 conv preferred........... *| 4712 51 49%, 51 49% 517s} 46 5llg| 337% 47 35 3912] 3512 3753] 3453 37 347g 3744) 30%, 37 35 37 3312 361g 
woecccecoccccccce *| 712 9 72 8 7 77s| 7ig 843) 41g Tig] 453 4%, 5lel 5 6's} 6 74] 614 Tig] 653 Tip 7 
Se ee *| 4714 5612} 5412 56%) 5314 567g] 541g 58ig} 43 57 44 50 50 5219} 50 53 5512 59 55% 62 61 65 60l2 64l, 
Glidden Co (The) -...........- *| 17 1934] 1714 187%] 163, 183g] 173g 1819} 11 1753] 11 12%] 12 13 | 12 14%§/713% 1453] 14 1514] 141g 164] 125g 14% 
4%% conv preferred._..... 50/| 3812 42 42 43 Allg 445s) 43%, 4414; 30 44 36 «636 381, 40 38%g 40 42 4312] 38 41%] 38 44 42 45 
Gobel ( hte chligbeadiaes A] 2%2 31g] 2l2 31e] 3 3%| 31g 41g) 2 3%) 2 25g) 2g 219) 2 2%) 2 212} 2 212} 1% 21g} 1% 2 
Goebel NAG 21, 212] 23, 28) 253 22%| 253 Big) 2 2%| 2 23) 2'g 214] 2'g 233) 2ig 2%} Zig 2l4i 2le Digi Zig 2dg 
Gold & Stock Telegraph ..-..100|) 8712 88 | 801g 85 | 8014 821l2| 8012 86 | 80 85le| 7712 7912} 77 78 | 79 80 | 82lg 90 | 8312 84%) 83 8312} 85 90 
Goodrich (B F) Co............ *| 1612 2033) 17ig 2014; 18 20 16%, 20%) 10 17 10ig 14 4 Il 127} 107% 1214] Lllg 1344} 1111p 13%) 125g 161g] 12% 15 
aE *| 6312 66%! 63%, 69 6512 6912] 6314 6875 45 65 | 451g 5Ole| 5012 53!g) 49% 51% 73 5S6l4) 551, 59 6412] 6lig 63le 
Tire & Rubber_.... *] 215g 2453| 22g 24%] 21%, 237%| 2l'g 247%| 12%g Zio] 13 1634] 1414 15%} 1414 15%] 1553 17%] 147, 1812] 16%, 71953] 16%, 193% 
$5 conv preferred__________. *| Q1lg 941e\z911e 9714] 93 96l4) 91% 96igi 71 95 | 69 76 | 75l2 771s) 747% 854) 73 85l2) 71 83 | 82% 8614) 83 B54 
Gotham Silk Hosiery......._. *| 31g 353) 33g 4igi 3 37g} Big 35g) 1% 34) 1% 2igi 2 214) 2 24) 2 2%) Ile 2 134 2ig} 14g 18% 
Pe caancccscccesse 100| 67 7ile 67 | 4712 64 | 47 49 | 25 48 29 30ig/ 33° +33 | 3llg 32 | 301g 3212] 30 34 | 26 
Graham-Paige Motors......__ 1 % «1 7%, «(lg 7g 1 1%,_ 1 1, 7g Ss | ee 34 12 5g Ig Misi = M6 % % =61ig 3% M6 
Granby ConsMS &P____..___ 5| 7% 812) 71g 8%) 7% 8%) 8 Ola} 4% 843i 5 64) 5 53g) 43%, 5s) 5 6 47g 5lel| Sip 7agi 5g 57% 
Grand Union Co with diy ctfs_*| 13% 147s) 141, 147%| 1314 1419] 131g 1414) 10 141g] Qig 10%] 1114 13 12 121g] 1lig 11's} 12%, 121g) 12ig 1253 121e 12%, 
Without div ctfs_..._...__. *| 9% 10 9%| Gig 9% 10 6% 10%) 653 712] 714 84) 8l2 9 91g 97] 97g 1014] Glo 101s] 103, 121g 
tt Piicaddonsmnse *|} 14 16 | 13 1453] 131g 147] 141g 16%] 10 1419] 101g 1212) 10% 111g] 105g 11 | 10% 1212] 115g 14%] 121, I16ig] 1153 14 
Grant (W T) Co_.-...._..... 10] 31% 34 | 321g 3414] 3314 35%, 36%| 26 3612] 29 3244) 305g 325g] 3lle 33 | 32% 3514] 32%, 3453] 32%, 36 | 331g 35%, 
$% preferred.............. 20) 2312 24 | 23%, 244%) 24 2414) 231g 24g) Z1lg 22 24 | 25 25ig) 235 235/--.. ----] 2Big 24%] 23lg BZBle| 2Bie 2434 
Great Nor Iron Ore Prop______ *| 121g 184] 131g 1419] 12% 14%] 13% 16 11% 155s] 12% 15 1314 141s] 13!g 141g] 14 15'4] 1453 16 16 1814} 1412 175g 
Great Northern Ry pref_______ * srt 2734] 221g 2553) 22ig 25 | 24lg 287%] 1514 28%] 16%g 2312) 21% 25 2lig 2553] 23% 2843] 26%, 291g) 25% 30 | 255, 27%, 
Great Western Sugar_....____. * 291g) 274g 2814] 27 28 | 2714 2814] 18% 275s] 2Oig 221g) 201g 22ig] 191g 205s) 191g 22 1914 201g] 20 222i] 191g 21, 
Preferred _ _ _ ilies oechala 1304 13612 140 142 [137% 142 om 13812 13 lig 1401 7123 129 |130 133 |130 131%|13012 134 [13012 13415 132 13915 21372 240 
Green Bay & Western RR Co 100 pers Mh Booed: neseivees nate ot ae See ee ER a ME 
denote B2ds of a point, viz.: 105%=——105"%s. *No par value. { Reported in receivership. Called for redemption. a Deferred delivery. 


figures 
z Ex—dividends. y Ex-rights. 


N 
r Cash sale. 
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STOCKS Jan February | March April May June July November 
Low High\Low HighiLow HighiLow HighiLow High|Low High\|Low HighiLow High\Low HtghiLow High|Low HighiLow Htgh 
Par|$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share|$ ger ane’ Be Gree Be Gael pe are’ aw are, per share 
ee 1) 30%, 34 | 32 341g] 32g 35 | 321g 3512] 23 34lz lg 28 | 28 2912] 2712 30 3144) 3012 3214] BOlg 315s] 30% 33,4 
Grevhound Corp ‘The)__..--.- *| 1614 17%) 16 17 15% 1653) 15 17%) 9% 15 97g 11%! 1lig 124g] 103g 121g r+ 12 10% 12 10%, 12%] 1012 117% 
5%% cony preferred... -_-_--- 10) 1l!zg 12 11% 12 115g 12 ll 12 9 117%] 912 1012] 101g 111g} 101g 1114] 105g L1ig} 105g 11lg] 103, 11%] 10% 21, 
Grumman Aircraft Eng Corp.-1 meee wwwelen ee ennnlee-- ----| 24 25%] 16 2453! 14%, 1853] 15 1734] 1512 1814] 1612 191g] 16% 18 | 16%, 201g] 16 18%, 
Guantanamo Sugar. -.-------- 2ig 212) Zig 2% 253] 2ig 353) 153 31g) 15g 214) Ile 18) 1 15s} 11g 2 lig 1%] Be 214] 13 17% 
8% preferred. .....------- ioe 20'g 22 20 2812] 23 24%) 24 301g] 11 2812) 121g 1653] 13 13 lly 14 144 16 16%, 19 1512 18%] 12 16 
Gulf Mob & SN Sinnamon 100) 3! 4 31g 3%) 3lg 3%!) Big 3% 2 a 6 Se ee. ee ee PO ee ee Ras “weekeicee Skateeee 356k 
6% preferred.....--.-.----- 100} 161g 1712) 15 1712] 15 17%) 16 18 Ss 91g 101g] 1llig 13 11 12 De MGs. sactincen “aallouan' ce 
Gulf Mobile & Ohio a mcs abdalecee Sadaledas chdalatges, AbGelesee caccioces anudbesee S8664ebes Geet 1% 24) Ils 1% lig 23] 1g Qly 
$5 preferred _-_......---.-- inne enatipees. agpeitdad. tptisesd. aabtioers ‘snatioe-+ acssbbans secntters <smgten [en 2 | ee 
ackensack Water-.-. 30% 32 | 32 34 34 33 34% 3414] 2914 32. Bllg 31le| 321, 33 3234 33%4 3214 33 | 3214 32% 
Preferred A_..... 3412 37 35 3553 35 36 | 35 36 30 35%) 33 35 | 32 3312] 31 3312/7332 32 32 32%) 3214 33 3212 35 
Hall Printing ---.-.---..------- 1714 20 17% 20%] 1712 19 16 19 95g 167) 1llig 13% fg 1314] 121g 1414] 13 1414] 131g 13%) 13 14 1312 143, 
Hamilton Watch.-......-.-.--- 161g 17 | 16 16 | 16 164%) 1653 17 | 10% 17 | 13% 14 13 | 14% 1419} 15 16%) 15 15 | 15t2 16 | 13 161g 
6% proderred......ccncceee 10412 10612|10412 10412}105 105 |105 106 {210012 106 |1001, 101 10012 101 |101 102 {103 103 |102 102 |10312104 |104 106 
Hanna (M A) $5 preferred... .- #1103 10312\7101 10212/102 10512|103 10412} 96 10312) 95 97 | 9612 Q9S8ie} 9812102 |103%,105 |102 105 |7104 10512]104%, 106 
Harbison Walker Refrac.....- | 24 2814) 24 25% iets 26 24% 26%) 1612 25 19 2312] 201g 22 19%, 2112] 201g 2244) 21%, 2344) 22%, 271g] 221g 241s 
6% proferred......<.----- BOOjon-- cecclec-- cnn- couateee ERD TRRe §EF bee cunthbces atcesiouce sepaletes Sudelsdss “code fee. eee 
Hat Corp class A...........-- 1) 7% 77g Tig Bile "Tig 8%s| 8 9lg} Sig 8 5ig 61g) 5lo 5%) Slo 6%) 6 7 612 77%s| Gly 67%) 6 61, 
6%% preferred_.......... 100; 91 95 | 9312 9315 9315 10114, 99 O04 | 89 10112] 831, 8512] 85 85 | 8512 88 | 8712 8712) 88l2 9912} 95 95 | 94 D5ieg 
Hayes Mf¢ Corp....---.-----.-- 2| 3ig 37%) Big Bis] 3 4ig) 3% 41 2ig 410} 212 3 21g 2%) 2 25g} 2ig 27%gi 21g 2%) 2g 8 2%, 35 
Hazel-Atias Co..-...........- 25| 111% 11314/107 1121g)110 112 [105 113%, 109 | 897g 93 | 8973 96 | 97 98 | 99 105%s/ 9912103 | 95 997%] 91 Q95leg 
Hecker Products Corp-_------- 1] 97% 1053; 10 1012] 10 I1%g) 10g 1153; 7%, 1O0lg) 75g 8 8ig Dis} 8 87%) 8le 9 75g 914) 73% 814) 67% 8 
ee ea 25|108 110 |107% 10912|10714 110 |108%,10914| 97 109 | 86 92 | 90 91%) 90% 92 | 91 95 | 92 97%) 92 97%) 88 97% 
7% protertea....cccccccone 100|155 163 |160 163 |160 166 |163 164 |163 165 |158 159 |164 165 |164 164 7164 164 {155 155 |155 162141164 167 
Hercules Motors...........--- *| 14ig 15%] 14 15%] 14 18%] 171g 2112] 1212 1912] 13 161g] 13% 15 | 13% 1512) 141g 1612) 14 16%4) 151g 177%] 14% 161% 
Hercules Powder... .........-- *| 871g 91 | 88 91 | 87 87 | 961g 10012] 76%, 99 | 80 8712] 79 8253] 79 82% 74 81 170 774) 69 72% 
Ok EE, cinencnoscce 100)131 13312)131 213214]131 1324/132 13312/128 13012/128 130 [127 12919|12614 12714)12612 12814 12814 1301g/126%, 129 |126% 128 
Hershey Chocolate........... *| 61 62 | 61 611g] 61 65 | 64%. 674 57 65 | 50 56 | 56 56 | 53 5419] 55 571g] 56 571g] 5512 5712] 51 53g 
$4 conv preferred__.......--. #111212 115%4)1121g 114 [11312 1154/11 112 947, 11312! 997g 102 |105 10612¢)104 106 {108 108 [11012114 |108 1131g/1097, 112 
Hinde & Dauch Paper Co_...10| 17 18%} 17 18 17 17 165g 18% 144%, 17%j_... ----] 1212 14%} 14 14 14%, 15 14%g 1612] 1514 1612] 14 1A4l,g 
Yolland Furnace Co (Del)___10| 41 34 305g 3244) 3012 35 321g 3514; 19 325s) 21 23%] 247% 26 2512 2812] 28° 3112} 30 32%) 30 3314] 29 33 
Aollander (A) & Son...-..-..-- 5| 553 G65) 53, 7g] Gig 77%) 65g 73) 45g 65g) 412 5g] 414 434) 453 Glo] Gilg 7%) 7 712] 7 934) Big 85, 
Holly Sugar Corp..........--- *] 12% 15 | 12!g 15%} 12% 14 | 12% 1612] 8 15%) Gig 11 91g 10%) 9 91e} 10 1012} Glg 1012] 101g 12 914 11 
7 SE Sines! esttlconss maker SOe Dead cee BEB becas nacekecse scsckecce «cseteee BEE iedee 525. ees aseo 
Homestake Mining----..--- 12.50] 59 6014) 541g 595) 52 755% 535, 5612} 35 5444) 3514 40 38 41g] 39%, 4034) 4012 47 4514 48%) 4712 54%) 491g 53 
ay 5 omega class A_._.*| 33's 3414] 341g 35 | 3412 3512) 35%, 38 28 37%) 2812 3012} 30 32 301g 32 3214 35 330 37 36%, 38 37 838% 
i mwas *| 11% 137%] 1112 te 12\4 1453] 141g 1614] 83%, 145s| 9 111g} 97% 1214) 101g 1212) 12!g 1312} 12 135g] 127g 1433 13 144 
mm 4.5" Finance Corp___._*| 68's 70%) 6712 67 6812} GS8ig 7Ile| 54ig 71le| 54%, 59 58 5612 5812} 55 60 58 60 60 62 605s 627 
5% rreferred__.......---- 100] 111g 111'g/110 110%, 10873 110 |10912 11014|105 11114/101 101 [10212 10212}103 104 |10412 10412|10512 1074|110 110t2]7109% 112 
Houston Oil of Tex vy t c_...-- 25| 5% 67%) 55g 6 5ig =534) Sig Gig] 33g Gy) 35g 41e) 37% lg} 3lg 37%) Ble 414) 35g 453) 3% 5 3%, «Ale 
Howe Sound Co.........-.--- 5| 4712 50 | 4812 50%| 47% 4914] 41 4814] 297% 43%4| 2912 36 | 2812 30%| 28 31 | 3012 3312] 3014 33%2| 33% 39%] 3312 38% 
Hudson & Manhattan RR...100) % %) % 1%] 21 14} 1% Ll 7, Ig 3% 06 Oo hs Cis | ee | % «1 5g 1g) 0 =—gl Ip Bg 
5% preferred............- 1 3 Sig} 3 712} 5 53g) 4% 6 2g 453) 3 4 Big 37s| 4 4 35g 4 31g 3lo] Big 33g] 2% 338 
Hudson Bay Min & Sm Ltd__..*| 24%4 27 Big 251g] 20 24 | 19% 21%) 12 21 | 12% 14 | 13 15%] 14%g 173] 1712 1912] 1612 1914] 17% 1934] 1512 1843 
Hudson Motor Car..-.-------- *| 54 6 51g Gilg] 55g Glo} Sie Gilg] 3 5lo] 33, 4 Ble 4 31g 4 35g 41g} 38, 43g) 41g «533]  37%g 343g 
tHupp Motor Car Corp.-.-._-.--. 2 % #1 % 6% 6 = Ig & %6 6% Ig Mig a. 1g 16 Ig 16 Ig &% 1g Bs 
Illinois Central RR on. ARE 100] 1114 13%) 11 121g] 8, 114) 10% 127%) 55g lig} 6lg 8 7 77g| 673 77s| Tle 85s} 8 914} Zig O35] Gag Ty 
6% preferred series A....- 100) 21'g 241g) 21% 2314] 21 22 20%, 24 12 2itg] 1214 145g] 135, 14 1314 1434] 141, 16% | 16 18 141g 1719] 121, 14 
Leased line 4%. --..-.-..- 100| 3814 41%) 3812 407%] 391g 411g] 39% 4312] 3lig 41 31 33%) 341g 41 37 3914; 39 42 38 401s) 38 39 | 3219 37!1e 
RR sec stock ctfs ser A..1000) 5'2 62) 5% 5%) 5 Sig) 4% 5% 4%| 31g 34 3% = 3%] Bg 4g] 3% «= 435) 31g 45g) 234 Big 
Indianapolis Power & Light..*|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----|--2- ----|--2- ---- 221g 2212} 2044 23 | 20 21 
Indian Refining--....-...---- 10} 5% 4) 54% Gilg] 6 8% 5 84) 5 57%) 5ig 61 514 Sle 6 5 5%| 5l2 Tig] 5% 6 
Industrial Rayon oap- ponent *| 26 29 | 25% 277] 2512 9713 24% 28 | 16% 25:9] 173g 23 | 21 2219} 21 2212} 22 2412] 24 261g} 2414 2612} 221g 2414 
Ingersoll-Rand. ..........-.-.- #1114 118 |112 1144/11114113 |108 114 72 #110 80% 9519) 85 92 881, 931g} 92leg 99 [100 106 10112 110 [10414 108%, 
6% RRR, 100)150 15014/154 154 [154 156 |158 158 |140 154129/14312145 |146 146 [145 146 |150 15014/150 150 [151144157 |7152ig 158 
Inland Steel_.......----.-.-.- *| 801g 90 | 8214 8712] 80% 8712] 87 904) 661g 89 | 675g 84 | 81 84 | 79 8414] Slig 87 | 84i2 89 | 85 863, 90 
Inspiration Cons Copper_...20| 11% 14's} 1llg 147%] 121g 14g) 18% 157%] 7ig 14%) 8 1014) 8g 953) Sig 934) 8% 11%) 93 11%) 101g 1453) 117% 13 
Insuranshares Ctfs Inc. -.----- 55s 6 57g 6 Gl4} 5% «(Glg}  Glg Bg) 5 614) 453 5%] 5g Sto} 53g 5le] Sle 6 6 612] 65g Tle] 6ig Tig 
tInterboro Rapid Transit__100) 3's 3%) 3ig Sig) 3g 4g) Big BM) Zig 35g) 2% 2%) 25% 2%) 2% tet Ba Fibsene cunslésee badiiets cece 
Cefs of depoeit..............| 2% 3 ‘-.-- -.---|- ane, 8 3 2 233' 2% 2% ” Sees snnsiiess snce-egee a i Se 
Inter Chemical Corp... .*| 40° 441 41 4314 41% 47% lg 45%) 24 61%) 22 2434] 231g 2614] 211g 2614) 25 28 26 2853/ 22%, 28 231g 24% 
6% OO eae 100 108 110 (109 11012/10912113 [11014 113 95 111 91 9812}100 105 |103 10412/10412109 {108 110 {109 112 {110 112 
intevconttsontat Rubber.....*| 4!2 5 4ig 453) 4 4ig) 37% 4%) 2% 47) 212 34) 2% Big} 22 2le) 3 353] 2% 312) 3 Sigh Big 414 
Interlake Iron_............-- *| 93, 1273) 953 10%} 87%, 101g} 97% 1212) Gig lllgi 7 912} Zig 8le| Tig Sig] 75g Dig} Sle 10%) 95g 121o} 10 11% 
Internat Agricultural... asaeal *| 15 2tg) 1% ig) 1% 2 1% 2 1 17} 1% 1 1% lg} 1g 1%] 14 1%) lig 2 1% 2ig} 2 21g 
Prior preferred...-....-.-- 1 341g 38 32g 34g] 321g 34 33 35 18ig 34%) 19 23 191g 2215) 21% 23 22 2512] 25 2819} 29 35 3314 34 
fnternat Business Machines..*/180 18994/18014 191 [177 1911g/174 180 [140 17612|136 14614138 145 |139 143 [14412 15712}153 15812/153 164 |1553, 16312 
International Harvester......*| 53!2 62%) 531g 56%] 531g 58%) 551g 593g! 38 577%| 39 4753) 42% 46 41 4553) 43!g 4873) 46 531g) 52 4} 4819 55lg 
7 A ee SS 100|16512 171 {163g 166 |15712160 |160 16412|145 163 [146 15012/155 165 |155 158 |157%,16112)162 164 |163 170 {168 173 
Int Hydro-Elec series A......25| 4  5%3| 3% 41g] 31g 41g] Big 4p} 18% 37%) 2 38! Zig 2%) 2%, 2%) 2% 3 | 2% 2% 2 3 153 2 
Internat Mercantile Marine...*, 8% 1012} 9 11%, 853 101g} 912 141g, 5iq 13%) 51 7 , 6 75s) Siz Gos, 55s 6%) Sis Tig, 7 10%) 9 I1ig 
International Mining Corp....1| 62 7 65g 673) Gig 684) 5% Gig) Sig 6%) 3% 4io] 3% @ 3% 44) 4 45g) 33, 4%) 3%, 5le} Big 4 
Internat Nickel of Can.-.....-. #| 3512 387) 354g 3753] 32 361g] 295g 351g) 20 2953] 19%, 2434) Blip 2414) 221g 2734) 25% 30 | 261g 28%)723%, 287] 221g 245g 
SN died cin nies nee 100 131 133 {13112133 |131 132 |129 129%)110 129 [109 114igi/11¥ 11719)12012125 |---- --[128 130 [.... ....J]130 130% 
Internat Paper zk Power. ...- 15] 113, 144g) 121g 1414] 10% 131g] 1llg 2034) 101g 21%4/ 10% 14 11% 1414] 13% 15%] 1353 “T6ls 13% 1 1414 177%] 1412 17% 
% conv pret ----—---—---- 00| 50%, 57%| 54 6014] 521g 58%4| 5312 73 | 401g 72%] 61 501g] 461, 53 | 52Iq 617%] 56%; G41] 57% 6214] GOI, 70%) 641g 7112 
Internat Rys of e....*| 414 53g) 414 47) 3g 41g] 3ig 414] 1% 31g} Zig 2%) 2g Ble} 2lg ls} 2le 3 1% 62%) 2 219] 1% 214 
5% preferrea_........- 100} 51 551g|z53 5644] 56 = 3B%l Sltg 541g] 38 5181 37 40 | 37 40 | 371g 40%) 401g 43 | 38 44 | 38lg 43 | 371g 40% 
International Salt.........-.-. *| 347g 3534] 34%, 36 | 345, 3643] 36 371g] 267% 361g] 291g 3112] 30 3219) 32 33%] 33 3312] 363, 3712) 3614 38 | 381g 395, 
International Shoe. --.......-- *| 3453 361g] 343g 35 | 314g 34 | 32g 3434] 25 341g] 28 Ble] 281g Billy) 28lg 30 | 29 30%, = 3012] 291g 230%} 2819 3014 
International Silver......... 50| 25%, 28 251g 27 | 251g 28 231g 2644) 13ig 24 15 18 17ig 184/19 20 19 2ils 28 | 25l2 30 | 26 29 
7% preferred _..........-- 00) 9712 100 {100 100% j.... -...]100% 102!g] 98144100 |... ...-]---. -.-- 99 100 |101 101 102 10212/10512 10512 108 109 
International Tel & Tel.......*| 4 434) 3% 41g) 3% 419] Sig 41g] 13, 3g] 2ig Ble} Zle 2%ji 2% 25s) 2 253] 1% ig] 17% 23%! 13, 2% 
Foreign share ckebenmain. & 4%| 3% 4ig) 3% 419] Sig 414] 1% Big] 2ig Big] 253 3 Zig 27g] 2g 2%) 17% ly] 1% 2g, 1% 8 
Interstate Department Stores_* 9° 1014) 8%, 9%) Sig 9%) 438 81g] 47% Gilg] Gig 612) 6 773| 71g 8le} 71g 8lg) Zig 88g) 6lg 77% 
Preferred 100 8212 = 831g 86 | 89%, 90 | 7512 88 | 7412 75 | 79 79 j---- -.-.| 86 90 | 90 92 | 90 90 | 89 921g 
jen tng) 8lg 8 853i 75g Sly] 5g 784) 55g 6 6 614; 6 61 6 6 61g 7 67% S8i4l 7 ~ 
Island k x 25lg 27 2612 28 261, 28 201g 2753] 2312 271g) 2314 2534 2353 25 | 26 27 261g 2714] 2712 29 | 283, 33 
$6 preferred 12512126 [12512127 [126 127 [126 12714]122 126 {123 125!g/---. -.-. 12344 123%4)126 126 |127 12712|130 130 
Jarvis (W B) Co..........-. eeane 1412 16 147g 1534) 13% 1512) 9 14 94 12 — 11% ll 125g} 121g 134g] 121g 1314] 121g 13%) 12 13 
Jewel Tea Inc.......-. ° 901g 93 | 92ig 93 f-... ---.]-- EE eS ee heer acpubinede ante on as TA. EE ee Bape ae 
Sl cnemheoe cee: MEET Sis au. u---| 45% 52 | 485, 51%| 34% 48 |z36q 4312] 421, 45 | 40 45 | 4212 4714) 47 48%) 45 48%] 39%, “46iy 
Johne-Manville ............-.. *| 701g 7712] 6912 73 | 69 7 67 72%) 45 714) 44 561g] 541g 58ig) 5714 661g) 63% 7012) 661g 7112) GOlg 6714) 563, 
ed canes ---—-- 123ig 132 |12412 12612 The sats 126 127 [12214127 [12314 12519)12512 128 {125 125 |12512 12712/12512 12712|124 12819/128 128 
ecccccees=|> ss ----|---- ---- 4 7) eee ees pee eer ese consloese ecnelocss socsleets wedVisehs nébsl-ses gone 
Jones & Laughlin Steel pref.100| 5515 67 561g 62 | 56 60 69 | 4812 6573, 50 62 | 62 75 | 69 71%) 72 Gilg] 8412 104%) 95 10412})100 10912 
Kalamazoo Stove & Furn Co_10)713!2 147s) 13% 14%| 13 15lg] 14 16 10 14 9% 11%) 10!g 11 10%g 10%) 11 13 12 13 13 1419; 1014 13% 
Kansas City P & L ist pref serB*|120!2 12012}120 120 {120 121 {12014 12012/1175g3120 [120 120 |-.-. ---.|119!2119%4)--.- ----|---- ~---|118%g 119 |120 120 
Kansas City Southern Ry....*| 6s 712} 6% 7%) Gig 7ig| 63g 753) 3lg 633) 3% 4 37g 419) 4 4%) 453 53%) 4lg 5 ul 4 453 
4%, preferred. __......- --.100] 18 20 | 17 181g] 1712 18%g] 18% 19%] 11 18%] 12 141g] 14 14 | 14% 15 | 1612 18 | 161g 18 | 17 2014] 14% 1519 
Kaufmann Dept Stores ...._..1) 13% 1512} 13 134; 12 12 121g 1314] 9 1219] Olg 98) Ole 101g] 10 IL1te} 12%, 13%) 13 Als] 131g 14%) 131g 15 
5% conv IED Seeds ccant Oe CE. Teaco noas « 92 94 ji... ....] 92Ig O2ig) 92 92 j---. ----j|101!g 101'g/102 10212/103 10412 
Kayser (J) ee 131g 151g] 12% 1312) 121g ; 2 lly 13 7i2 11 7lg 84) 7% 9 i) 9lg 7% 7% #9 7 s 
Kei heum pref..100) 95 95 |.... ....| 9514104 [103 109 | 981210314) 9712100 |.... -...|---- ---- ---- ----j|101 101 |10212103 [104 104 
Kelsey-Hayes conv cl A.1} 10% 12%} 11!g 131g] 111g 127%} 12%, 17% | Sie 17% 1314] 115g 127%} 1l!g 14 1314 147] 145g 17%) 15%, 187%} 15%, 181, 
Class 712} 5% Tig] Gilg Tig] 63% D7) 43% Q5g 653} Sle Gl, 6%| 633 Tigi 63% 7%s| 7 933! 8 87 
534) 921g 9544) 93 101 [10012 1035s) 97 103 874 941e 96 97 101 [10014 103%g/10014 10014) 997g 103 [10112105 
387g] 347% 381g] 341g 3753] 35 383] 24g 361g] 253g 30%) 2453 27%) 25g 28%) 27% 32 29 3433) 31lg 37%] 341g 373 
141g] 131g 1455] 1314 1334] 13% 1419] 10 14 | 11 111g] 11% 13 | 12% 13%] 13%g 141s] 131g 14%/714 15%) 13 14 
39 -| 35 36%) 361g 3812] 38 4633] 27% 45 | 30 351g] 315s 35!g) 32 344] 35 36%] 33 «37 | S714 40%] 38 3912 
2%) 21g 2%) 2g to} Zig Qo} lg Qgi 1lg 184) 1% 134) 1% 17%) lg 1%) 15s 2 lig 2ig} lig 1% 
31 | 285g 301g] 29 3033] 2912 31%] 1712 30 23 | 23 25 | 22 2512] 22 24 | 221 261s] 2312 25%] 2312 2715 
25%4| 251g 26 | 25 257%) 25% 26 191g 26 195g 24 | 22%, 23%] 221272413] 24 257%) 24% 25%) 25 26 | 25 25% 
secs enone 3 4 3% 3%) 3 3%) 3 Biol] 2% 2%)---. ----| 2% 27%) 2% 2%) 3 3 2% 27%) 2 2% 
2912} 25 28 | 26%, 28 277g 29 | 24 2884] 233g 25 | 2414 25 | 2212 26 | 25 25 2614] 25% 2653] 257g 261, 
2914/Z728lg 30 | 293g 321g] 3134 341g] 231g 341g] 251g 307%) 2912 30%) 29 31l4) 29l2 32 3253} 28 3112] 2712 29 
91g] 8% 8l2] Zig Sig} 6% Sle} 4 8 4% 7ig 6144] 5 5lg) Glo 853) Gig 734) 6%, 833 74 
18%) 1414 15%) 14 18 16 17%) 84 16 12 134} 11 1212} 11 13 141g 2112} 16 1919] 15 1819] 15 1612 
163g] 151g 161g] 15% 161g] 15% 164) 12 16 | 1253 14 | 1253 141g] 1212 13%] 1212 13 | 12 127%) 12% 134) 11% 13 
5g} 434 5 53g] 5 Gly] 3tg 5%] 3g 414) 353 41g) 453 5 Sig 64) 5% 533! 5% Tis} 6 7ig 
35%) 31%, 34 | Bll, 293g 331g] 16% 29ig os 2012} 19 223] 19% 211g] 2Olg 2544) 23%, 25%g| 223%, 27le| 23%, 26, 
231g) 21ly Zllg 22%) 2lip 23 | 15ig 224 181 Sig 181g] 181g 20 | 19% 21le| 20 23%) 22ig 24%] 221 
109%,115 |110 114 |111 112 [10812113 [10412114 100% 10412)105 105 |105 108 {107 11215 110 113%|113 11619/1167, 1167 
4 3 3%} Sig Big] 2% 353] 1% 3 lig Qig} 1% igi 1% 2tg) 2g Zig} Zig Qs} 2g Bgl lg Diy 
1 % lg) % Atl % Atel % Atgl % Ligh % tg) % I's] 1 ligt =% «=6llg} me idig] tg 
Big 433) 2ig 353) 3 44| 3 41s} 2 Big] 214 3) 23%, Big) 27% 3%) 3 35s}? 31g} Big 4%) 3g 4 
237g) 213g 23 | 211 23 154 165g 20 | 18 2014] 18!2 20 | 19%, 20%) : 4 2353) 21%, 247%] 201g 22ig 
3 13 «(14 131g 13%] 131g 131g] Q1g 135g] 97% 10%] 107% 11%4/ 101g zl1'g} 101g Lit) 1. 115s; 11 13 113g 12ig 
29 | 27 29 | 2714 29 | 271g 283g) 18ig 2712] 1814 23 24 22 23%] 2312 25 | 2414 22512] 25 261g] 21%, 24% 
53%] 485g 5lig) 481g 51 | 4853 517s) 3214 49%) 30 36 | 35 40 | 36% 40 43 | 4212 4514) 4212 4719] 391g 443, 
733) 6% 77) 63% 753) 673 Oy) 5 8 5 6%) 5% 753) 6g 67%) 6% 7 61g 7 653 77%) 6g 67% 
4214] 41lg 4314] 421g 4314) 431g 45 | 33 44 | 331g 361g] 3712 39%] 39 395g) 39 3912) 385g 42%) 38 4119] 3744 39 
105% 108 |105% 107%/10614 108 |108 109 | 87 on + 97 | 95 96%) 92 97 | 98 101 | 97 95 9814) 921g 96% 
06% 108%,/105 108%/107 109 [108 10919] 87 2 9812} 96 994) 93 99 | 9812103 | 9712101 |z94 991s] Glig 977% 
175 178%4|17512 1777%|171 172%)175 180 |170 isos 169 * 17013 175 175 |175 17612|179% 1797%/175 175%|181 181 |185 
*| 19 20ig| 19% 20 | 19% 2212] 2014 23191 16 21%) 17 18 | 1753 19% 19 20 ' 19 2012! 2014 22ig| 191g 2153] 1953 20 
Ni perior figures denote 32ds of a point, viz.: 10510533. * No par value. ¢ Reported in receivership. {Called for redemption. 4 Deferred v 
Cash sale. zEx-dividends. y Ex-rights. d Change of name from In Printing Ink Corp. ——— 
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STOCKS January March April May June July September | October | N 
Low High|Low High|Low HighiLow HighiLow High:Low HighiLow High|Low High|Low High\Low HighiLow High|Low High 
Par|$ per share\$ per share share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per shar share 
Lima Locomotive Works.......*| 25 2912] 25 27 | 24lg 2733} 25 29 131g 25%) 151g 1914] 17ig bn 18 2153] 2l1y 25 | 22 25 | 23% 27 | 25lg 30% 
Link Belt Co................. *| 361g 40 | 361g 38 | 371g 40%) 37 41 27 37 | 281g 311g] 32 32 35 | 33le 3419] 34 3710) 35%, 39 | 35 3912 
Lion Oil Refining Co_._._.._- *| 11% 13 12 18%) 12 131g] 125g 14%) 9 13%) 9 101g] 9 oe 95g 101 95g 1 ete 97g 12%] 10%4 115g 
Liquid Carbonic............. *| 151g 171g] 165g 181g} 17 1 16ig 1814] 101g 161g] 113 13% 131g 14% 13%, 14%4| 13% 15 | 14le 16 1512 17 153g 17% 
Loc ft Corp....... 1) 281g 321g] 30 327g) 273g 351g) 34 417%) 2733 40 | 22% 301g] 2214 2714] 23ig 2734) 2614 3Ole| 271g 303g] 281g 335g] 2612 Bly 
ee ee ee ae *| 33%, 37 735 347g 36% 345g 3753) 34 3753) 20lg 35 | 21lg 725lg] 23lg 25ig) 231g 26 | V4lg B74} 2 2734) 2612 30% lg 
$6.50 preferred............. */106 10734/1075g 108%g|108 10812/108 10912} 97 10843} 97 100 | 987s 10212|/10012 1021g/101 103%g/1051g 1051g/106 107%/108 109 
I Ee ee 1} 181g 2514] 231g 31's] 28 3812] 32g 3914] 15%, 347g) 16 261g] 207g 2514] 195g 2273} 20 231g] 18% 235g] 191g 217%sixl7lg 21dg 
Lone Star Cement Corp-._.... ~*| 4214 461g) 425g 447g/ 421g 44 | 431g 4514) 2914 431g] 29 3344) 3lle 337g] 30 3312) 33%, 37%/ 35 371s 4053] 37384 41% 
Long Bell Lumber A-........- *| 3ig 4 3ig 333) 2% 33g] 3 4; 2 Big] 2lg 25g) 23% Qlo} 2 3is| 3 31g -3lsi} 33g 44) 3 
Loose-Wiles Biscuit Co._....- 25| 16% 18%) 167g 1719] 17 1712] 171g 18 15 18 131g 15 141g 1519] 1419 1614) 14 1514] 14%, 15 14 14%) 13% 15% 
5% preferred............. 100|107%, 109 (10734109 [106 10814/107 10712)10514 10912/106 10612] 10612 10714) 10612 10619/__..  -__- 106 10714}10714 109 [10814 10912 
Lorillard (P) Co............. 10) 23% 25 241g 247g| 241g 25 235g 251g] 18% 245g| 18% Zig] 193g Zio} 191g 2Olg] 191g 203g) 195g 21 181g 2014] 1714 191g 
PRE Eire cn cbchoescccce 100/15312 158 |158 159 [14912156 |1497g160 |140 162 |140 7142 |148 154 |151 156 [147144154 |153 155 160 [15912 16312 
Louisville Gas & Elec A__....- *| 191g 2119] 161g 195g) 17ig 1834] 18% 1912) 151g 1934) 15%, 1914] 187%, 1912] 19 191g] 18% 1934) 1914 20 185g 2014] 17% 1914 
Louisville & Nashville were 551, 60 | 56 597s] 56 571g} 541g 5914) 38 5 4073 50 | 47 57 | 52 57 56 58le| 57% 6lle| 591g 65 | 59 64 
MacAndrews & Forbes 341g 35 | 335g 34 | 34 34 33 3434) 25% 3314] 26144 27 | 26% 28 | 29 291g) 284 29 83, 30 | 2912 31 | 291g 31 
6% preferred............. 133 13419/13412 13419)134 13514]/135 136 [132 136g)... ..-.j-... ---.]--.. ---- 128 129 |130 13012/131 132 {132 135 
Meck Truck Inc.............. 24 28%) 2414 27 | 23% 2 251g 28 17 261g] 181g 22ig] 18% 207s) 20 2314) 21% 241g] 24 2810} 27 297%| 27 31% 
Macy (R H) Co Inc..-......-... 277% 5g} 28 29120} 28 2914) 28 31 201g 297g; 2148 24 2314 25 | 22% 2512] 2514 2714] 2512 271g] 261g 28le 2712 
Madison Square Garden 11% 12%) 117% 1219/ 12 124g] 1llg 12%} 91g 12 87%, 10 10% Il 101g 105g] 1012 11 1012 11 10%g 107g] 101g 11lg 
Magma Di énaadtneooees 331g 3524) 335g 377g] 33% 38 | 341g 3753] 21llg 35%) 24 2712] 25 27 | 25 28le] 28%, 321g] 2914 Blle] 3Olg 34to] 3Olg 321g 
Manati Sugar Co_____-__- 27g 373) 2% 373! 2% 34} 3 453i 2 412} 2 219} 15g 2 lig 17%] 15g Qigi 1% 2 1% 2lef Ile 2 
Mandel Bros------..--...- 6%, 63) Gilg 6%g 773i Gilg 6%) 4 67g} 5g 5le} 5 54) 5le 6 5le 6 5lg Glo} 5lg Glo} 5% Tig 
t Manhattan Ry Co7% <ad- "ia 27 3034] 287g 3514] 31 3314] 3llg 32%) 24 3lle) 28 28 |... -.-- Dee... SE, Seilncce enedlabes ancsleehs. neem 
Certificates of deposit 31 3212] 24 31% 30 na ape 
Modified 5% @td_......... 

Certificates of deposit____- 14ig 16 15, 16 151g 1653] 16 a Se See See Pe, Gankleses sakbte val dahinek  cadlelicicn ceekein can 
Manhattan Shirt...........-. 15ig 1614] 141g 151g] 141g 15 1l4lg 15 lllg 1534) 13% 14 12!g 13 13 13 13ig 1312] 1312 15%] 14 15%] 131g 141g 
Maracaibo Oil Exploration....1) l'g 1) Lg Ly) 1 ly} 1 153 % © =lle 7g «(lg «a 7g #1 7g 84 7g ae or % «(U1 
Marine Midland Corp... ...--. 4%, 5ig| 47% 5ig) 47% Sigi 45g 5g) Big 47%) 37, 414) 37g 4lg] 3% 4%) 4 453] 43g 5ly] 41g 5g] 4g 4% 
Market St Ry Co pr pref.100| 37 4%| 412 5i4) 4% S812] 7 814; 2% 7 Big 41g) 415 5 3lg 453) 33, 53) 53%, 10lo} 8 127g) Oly 13% 
Marshall Field & Co..__...... * 13 15 13 153g; 135g 15 135g 153g) 8% 15 9 1153} 103g 117g] 10%, 1344| 13 14%} 141g 153g} 14%, 1619] 143g 161g 
Martin (Glenn L) Co. <1] 351g 413g) 371g 4214) 391g 457%] 43 4734) 203, 4512) 26%, 3410] 27 3212] 28 321g] 2934 331g) BOlg 33%4) 3l'4 35%) 29 331g 
Martin Parry Corp... — 2. 101g} 87g 141g) 93g 135g] llig 14%) Gig 1334) 7 107g} 8lg le} Zig 85g) 77% Dlg] 87g 10lo} Ble 13g] 1lty 121, 
Masonite Corp----_..-. *| 3614 407% os 39 341g 37 Blig 36%) 22 321g) 21% 25 2414 2714; 25 2712} 27 30 28%, 301g] 26%, 3034) 2614 2812 
Mathieson Alkali Wor --*| 2814 3144) 2812 31 2512 30 30.6 «(63 2llg 30%; 21 25%) 23 255g) 241g 277%] 26le 2 281g 307%] 2853 321g] 261g 291 

7% preferred. -...-. 100 16112 1621s 169 169 [16612170 |165 169 |162 169 |160 160 |162 166 |167 170 |167 167 |.-.. ---.|172 173 |1731217312 
May Dept Stores............. 10| 50%, 5312} 5012 53 50 52 501g 53 36%g 5212) 38ig 45 44 50 4612 4910} 47 5114} 50% 5212] 4912 53 4914 52lg 
Mayteg Co (The)...........-.. *| Ble 37%) Big 4g} Big 4ig) 35g 41g) Zig 37%) 2g 27%gl 23g 2%) Vlg Digi Blo 234) Bg 2%el Ble 3 214 Big 

SP MOGESOS.. 2c cccceccoesoes *) 2612 2712) 26 2612} 27 27 28 301g] 20 2712] 2014 21t4] 22'4 23 24 25 251g 25lg] 2419 257g] 25 2573) 245g 25%, 

$6 ist preferred_.........-.-. *| 98 101 |1001g 10312)102%105 |102 105 9812 10214] 96ig YSte} 9712102 |100 103%) 98lg 99ie} 99 10112/1011210219)103 104 
Se Gln ot ons codocncascss *| 14%, 1614) 143g 151g} 141g 1514) 1453 16 101g 15%g] 11 121g} 115g 124) 12 12%; 12 1234} 1219 135g] 12%, 13384) 11%, 125, 
McCrory Stores A ..........-.- 1) 14% 16%s] 15 161g} 1553 17 16 177s} 10 165g} 105g 1359] 12% 14%] 13% 15 1412 16 143g 155g] 14% 161g] 1414 15lg 

OS Gat S006 cc-ceccccese Setiees ence 108 111 |10912110 {110 110 Se . Bien se: setale I Se ee moe aseolesca snscldeee LAA 
McGraw Electric Co.......... 1/2223 2512] 2312 2414) 23%, 2714) 25% 29 171g 2753) 18 21le] 191g 2214) 203, 244g) 23le 2519] 2412 26 24 27 241g 26le 
McGraw-Hill Publishing Co...*| 714 714 Sig! Zig S8lg| 75g Og) Sig S87%gi 5 57%) 6 7 61g 634) Tig Tiel 75g 81 8 94] Tig Sly 
McIntyre Porcupine Mines....5,745 4712) 40% 4412 3812 4112} 37 397%! 27 38 26 30 26!g 2812) 2714 31%1 33 36 3514 371el 32% 3714] 321g 35 
McKeesport Tin Plate.....-.- 5) 105g 127g] 105g 123g 97% 115s) 95g 1l5g Sig 97%) 53% 7g Glo Tlei Glg 73g Tig 10 71g 81g 73 Qlg] 67% Sly 
McKesson & Robbins, Inc_.... Wend’ eéé¢elbens cab 67g Sig! 6 8%; 4 7 4 419} 4! 4 419} 4 57g) 43, 534) 37, 584) 3 4 

$3 series conv pref_.......-. Tiese és w--- ----| 2834 317g! 251g 321g] 171g 28%) 18 2219) 21!g 2212} 20 22 | 20% 29 | 2612 2953) 25le 3015 24 26le 
McLellan Stores............-- @}| Sig Og) Sig Sle) Sig 8%) 7% Digi 5 Sig} 5lg Glo) 61, 653| 6lg 634) 653 7 673 7%!) 7 73, 6 Tie 

6% conv preferred.......- 100} 99 10212} 997g 102 (1021, 103 [210512107 | 94 107 94 95 |---. -..-]---. ~.~-|100!g 1001g/100 105 |100 105 |105 10812 
SE SE cnwancesehooddsned * 115s} 10 «11 91g 10%] QOlg 1414] 7g 1453] 8 95g} Sig 94; 8 83g 97%) 8 919} 8lg 11 8 94 

ys SS SC eee a NS 64 64 79 80178 80;|75 865 {|71 71 75 80 {80 80 |77 77 |72 75 | 75 765{178 79 

$5.50 pref series B with war..* 581, 5814) 5314 66 61 6412} 66 7212} 60 82 63 «63 67 70 |z767 6812} 67 68 6612 68 6612 6612} 65 6614 
Melville Shoe Corp.........-- 1) 2953 3134] 301g 33%4| 32 3412) 331g 341g) 241g 3312) 25 2914) 27 2912] 28 29%) 27 29 | 2714 30 9 3034) 28% Zllg 
PE Gb bkoadcesdcnccndcts 1 6 6ig} 5 5%) 4% 512) 412 Sig) 2lg 434) 25g Blo} 2% 3l4} 25g Blgi 3 4 31g 37) 35g 473] 3% 43% 

5% conv ist pref._........- 50, 2114 25%) 22%, 26 | 21 251g] 214g 24 11 217g] 125g 16%) 131g 15%) 1414 1514) 15 2214] 181g 2243) 20lg 251g] 238 25% 
Merch & Miners Transp Co...*| 14's 16!2) 144 15 131g 14144] 14 25%) 12 2814) 11% 1334) 121g 12%) 10 1219) 11 121g} 12%, 1734) 161g 21 17. 21 
Mesta Machine Co...........-. 5| 28 31 31, 321g} 29 327%) 24 31 2714 31 2614 2812] 27 28 28 «433 32 «636 3512 3814] 361g 73812 
St CIE. nnacdageccedocs 5| 853 107%) 87% 117%} ig 11 10 12%) 614 1114] 653 853) 653 77%! Glo 7%) 7 9 73%, 87%) 8lq llly] 85g Oly 
Mid-Continental Petroleum. -10 137g 16%g/ 14 151g} 13% 15%) 15 1614] 111g 173g] 1212 1414] 121g 1312] 124% 13 121g 1414] 121g 141g] 131g 1514] 13% 14% 
Midland Steel Products.....-. 33ig 37 35g 3534| 33 3514] 351g 401g) 2312 38i2} 245g 321g) 28%, 3153) 29 32 324 36 35 38% lg 404) 35 45 

8% ist preferred__.......-. ise 111 116%4)11312 119% 11614120 |117 120 |103 122 |105 117 {|1114,115 {111 117 [2117 11912)11712119 [117 12214j120 12412 
Minneap-Honeywell Reg Co...*| 49 5314) 47 5 4712 51 54 3314 5373) 35 40 36 38%) 39 42 41 4612) 4514 4919] 4312 5044) 39 4 

4% conv pref series B___.. 00'106 110 |108 110 /|10612108 [104 108 | 991106 | 95 100 |100 104 |105 108 |105 106%4|10314 1067s/103 108 |[1081g110 
Minn-Moline Power Imple- . --.. 1| 3% 4 3% «= 4ig) 3% 4 33, 4%) Qig 4 2% 312) 2% 3 253 3igi 3 3%| 314, 353) 3 34 «4 

Base UNCON, « 6 adusoasond *| 371g 42 | 39 421g) 41lg 4312) 40 48 | 26 48 | 30 32 |---. -~---| 331g 34 | 33l2 4512) 45 47 | 4712 Glle] 56 647% 
SRE GN, a ceacncbowscocee 10} 953 1053) 9% 10/g) 9i2 10 95g 11 7g 11 7ig Sig) 7% 82) 8 81g} 84 1014] 8% 91g] Dig 11%) 9% Illy 
Missouri-Kansas-Texas RR....*| % Lig % «61 7a} % % 3 Mi) «6p Ie & Ig %e) «65g gg} |= 8g agi MQ Tag 

7% erred series A_.._. 100} 312 4%) 3g 4 2% 333) 3 3%} lg 3g) 1% 25g) 2lg 253) 2 253] 2% 34) 153 2%) 15g 23) 1g 

Missouri Pacific RR Co....100,| ‘6 | ‘6 ‘is 1g S36) B18 4) 46 0SCOY Ig hig Ig 816 Ig Ig Ig 416g 1g 1g 1g yl tie 4% 

5% cony preferred__..___- 100 ly 7g| Sie "16 14 43; Sig = 5g] Bie Se Sig =) Ig \4 Ig I, Ig Bag Ig Mig 1g ly Ig By 
Mohawk Carpet Mills... ..... 20| 17 193g/716%, 19 161g 1744) 16 1814} 9le 16 101g 1244) 12 121g} 121g 135g] 123g 131g] 127% 13% | 131g 1519] 131g 14% 
Monsanto Chemical Co... --.. 10/104 10934/105 11014)10512 11212/11112 118%) 8914 119 86%, 9353) 89 9314) 88% 92%) 90 94 86 93%)z79 87g) 79le 85% 

$4.50 preferred series A__... */117 118 |11712118 {11612118 [11612118 {110 118 |1127%g1161g)/116 119 [11614118 [11512119 |116 117 [115 116 j|115 116 

Preferred series B_______._.*/120 12112)1211212112g)118 120 [11812 12112/1131¢ oo 11434 11814)11712 12112)119 119 |119%,12014)/120 122 [11712121 |1191g 121 

tgomery Ward & Co....... . 56 | 51 55 | 52g 55 | 49%, 55%) 31%, 4953! 331g 40 | 385g 4212) 38lg 421g] 385g 4414) B8lg 42%) 361g 4119] 351g 38ig 
Morrell (J) & Co..._-......-.. @| 44 4419] 43% 45 |.... -... 4014 4212] 3314 42 |... ....| 34's 35 35 354) 35 35 34 34 3612 43 40 41 
Morris & Essex RR Co.......-. 50| 2812 301g’ 2814 307%| 27 2812) 2614 2812) 22% Nt 211g 257%) 2312 27 2314 26%) 2414 251g] 25 293) 27%, 307%) 221g 29% 
Motor Products............-.. *| 101g 12% 105g 117%| 10% 15 135g 16 873 95g 115g 10!4 Illg| 101g 13 12% 14 1214 1414] 121g 1419] 10% 1212 
Motor Wheel Corp............ 5) 15% 16% 161, 1814) 16% 18 16% 185s) 12 17% 12% 15 14%g 151g) 14% 1614) 151g 17 165g 1753] 1714 1819) 15% 17% 
Mueller Brass Co_.._....._.-. 1| 24 7g 23 2533) 24 25% 215g 2473) 15 24 151g 1919] 17% 19 1812 20 19 20% ,201g 23 [721% 2312! 19 23% 
Mullins Mf¢ Corp class B_____- 1; 4 5 41g Sig) 4% 5 4 47g| 23% 414) 234 35g) 2% 34; 2% Sig) 2% Bog) Big 4%) 4 54, 41g lg 

$7 preferred_.............-- *| 30% 35144/ 30 39 | 35 39 | 3llg 3612 33 | 20 26 | 22% 27 | 28 30 | Slig 4014 ‘381g 53 | 4712 5612 5612 
Munsingwear----.....-..---.--. * 10 11%) 105 14 12g 15%) 12% 15 Sig 1314] 91g 10 10ig 13 12!g 13 lllg 12% fil's 111g] 114g 124%] 104 12% 
Murphy Co (G C)...-..-..---.-- * 67%, 69 4 75 75 83 78% 83 7914, 57 70 7014 73 | 73!¢ 76 | 75lg 78 | 74 784) 70 75 | 69 73 

5% preferred__.........-- 100/109'g 110 {109 110%g/111 111 j110 Ii11 971g 1101g/10512 108 {108 109 {110 110!2/110 11019/110 111 j--.. -... 111lig 111g 
Murray Corp of America......10) 52 5ig 84) 653 77%) 67% 81g) 4 7ig) 414 5g) 5 5ig 6 le ‘, Bs Zig] Gig 8 87s] 73g Big 
Myers (F E) & Bros___.......-- * 50% 51 61 4914 5212} 51 53 | 421g 50 | 41 4414] 41% 42 | 4212 4219) .4 4714; 47 501g] 481g 501g) 4712249 
Nash-Kelvinator Corp-....-.-- 5| Gig 74) Glg 7%) Gle 7) 6 7 3% «66 3% 4%) 4 4's 5 3 5s) 5 6lg} 5 Gig] 412 Sig 
Nash Chatt & St Louis..____ 100) 19%, 2212] 1812 205 | 171g 1834] 17% 20%) 11% 17ig) 11 15 | 12% 15 | 121g 15 |j14lg 17 [915 17 | 15 17% 1312 154 
National Acme... ___.......... 1) 1312 16g} 1414 16%} 15% 17%) 17 21'2| 1412 21 161g 19%] 16% 19%3| 165g 1912/§18 2034] 18% 2312] 20lg 23%] 21 23% 
Nat Automotive Fibres Inc__..1|---- ---- ween coccleccs cocefecce cece 7 61g 67%) +553 Tig) 6% 74) 7 8%) M712 812] 7ig 812] 27 88 

6% cony preferred____..__- BBlecce coccloses canclece « = 8 812) 7ig 8g] Tig 873] Sig 87| 8% 10 81g 9% 953} 8% 9 
Natioaual Aviation Corp... ..- 5| 11% 14 11% 131g} 11% 151g) 141g 16%) 9% 15%) 9 lllj 9 ll 914 11 |JBO5 1112} 10 114g/z101g 1253} 10 10% 
National Biscuit............ 10) 22% 241g) 23% 24%3| 2353 24%] 227g 24%) 17%, 23 167% 191g] 181g 1934) 181g 1934) 19 204/318 1912] 171g 19 1614 18g 

7% preferred...........-- 00/165 167 |165 165 |167 17012|165!g 16612/1551g 170 [155 156 |159 160 |165 166 |168 170%,)166 17153|166 169%)170 176 
ot ce Ss sanentmens Co...*| 16 1712} 17% 18%] 17% 181g) 17% 19 BP Be lccce cots 13 14 12% 131gigl21g 141g] 125g 1312] 131g 16%) 121g 14l4 

eS OG%, O01 OS OT heone coset GO GP GE ODE lacca cocckecse Sageinces. ccna eee 867s| 87 86 8812] 88% 
Nat pone a si & Share eoudeies *| 19 20ig| 18% 19%) 1914 20 | 20 201g] 161g 201g) 16 17 |z17 1712) 17 1712) 817% 18 1514 171s] 1 1812} 1614 17% 
National Cash Register.-...... *| 15 1614) 14% 16 141g 15%] 13lg 15 93, 137g] 97% 11%) Il'g 12 ll 127g} .1214 1344] 125g 141g] 12ig 141g] 121g 13% 
National Cylinder Gas Co _ _ _.1| 1012 127g| 10% 11%) 11% 13%) 1153 12%) 6 11%/ z8 10 85s 101g] O14 10%} 95g 105) 1Olg 1114] 11 12%] 1Oig 11% 
National Dairy Products Corp.*| 16's 1714} 1612 174) 16% 18%) 17% 18%/ 12!2 18 11% 14 1314 1453] 131g 141g) 13!g 1414] 12% 1334] 13lg 144g] 131g 135, 

7% preferred class A.....- 1060/1102 116tg\111 114 [112% 115%4/110 11512/1081¢ 111 [107-2110 [11212 11412/112 114 |112 1141g]/112  11253]104% 11012|105 105 

7% ferred class B...... 10010912 114 [10912 11344) 111%g 11312) 1095, 11112)107 11012/10712 10912/110 112 |1111g 11219)11012 11212/108ig se 1047s 10814105 105 
National Dept Stores.......-.- *| 5% 6%) Sig Gig) 5iq Gs) Sle Giz) 3 5%) 353 4%) 4 4%\ a4 4i2 ‘ 514 6g 7 5% 614 

6% aR: al le aaa 10| 6 6 6 614; Gig 74) Glo 7) 55g 7 5% «6Glg| 6 61g} 64 4) 7 714) © 7g a 7ig 7%) Tig 7% 
Nat’l Distillers Products_____. *| 23 25 | 231g 25ig) 241g 26%) 24% 267%) 171g 25 | 17 20 | 19% 21 | 20'g 22 | 201g 2215 2014 225g] 2014 2314] 2212 
Nat’! Enameling & Seamping..® 13 15%) 13 13 | 121g 131g] 12% 14 8 I1lg) 7% 9 Big 94) 8g 8l4i gd 97 ‘ 91g 101g] 101g 131g) 131g 157% 
National Gypsum Co...-__-_-- 105g 1214) 105g 117s} 1053 11%} 9% 115) Sig 10 51g 7 6ig 7ig) Gig Sighe#7%s 9 7% 7% Og) 7 8% 

$4.50 conv preferred..______ : 931g 96 | 934 951g] 91 92%) 88% 80 88 72 |70 82 
Mettenal L204 Co............ 10} 19% 21%| 191g 21%| 201g 22 | 20% 2212] 14ig 20%] 14% 18%5| 1512 17 7 

7% preferred A_.........- 100/170 173%\2171 173 |166 171 |165 169 [7160 17112/165 169 |162% 166 

6% peotecsed B........... 100/144 14812/1441g 14812140 146 |2142 145 |137i2 143%|132 135 |13312 141 
Nat Malleable & Steel Cast Co.® 22 27 | 21% 2412} 2lig 244] 231g 264) 131g 244g) 151g 191g] 1714 19g 
Net Ou Products Co........- lec. cncnlocoe cocele-es soee]---- ---- cece condfecce coco cece cone 
National Power & Light. - 8 ~ 8%] 7% Big] “7% 8%) 8 8%) 55s eas 5% 812) 7% 7% 

National Steel... --_- “ aiabie 631g 73%) 66) 5 68 12 69%) 48 51 oy ent 
pply (The) Penna_.10 8 4 
—— me 125, 13%| 13 13%] 121g 13%| 12 137 14%| 9 1053] Gig 9% 

5%% conv prior pref.....100| 39 42 | 40 43%] 4112 43%) 39 43%) 26% 43 | 26% 37 | 30% 34 

6% prior preferred. 41 4212) 4012 43 | 42 43 | 41lg 4312] 421g 4312] 3512 3712) 3614 3712 
National Tea Co Big 3%) 3% Sig) Sig 8%] 7 So) 4 7 | 453 Siz) 5 5% 

Natomas 953 10ig) 9% 10 | 9% 10%) 10 10%) 7% 10 ot Bo. 3 108 
oy, a nan es ees ee oe 2 
Stehener these Bas 24 “25%, 24 7244) 24 22ig 23%) 14 2212) 14 17117 18 
4%% comv r+ 85 | 8614 87 | 86% 86%) 91 91 To 8 leece come 72 75lg 
* 411g] 41ig 411g) 4112 53 50 5312) 36 39 «4644 41 41 

5% pref series 1 108% 110 |109 10914/10712 108%/1081g 110 |100% 109 [100 105 (105 106 
Newmont Siming Weredess 10| 72% 7314) 711g 75%) 71 7512) 70 45% 70 44ig).--. --.. 

New....-------------.---- 10) -.-- ----|---- <---|---- ~ i ai, “lis iss "Gi, ian 21% a oe 2312 
Newport Industries Inc-..._..- 1) 11% 13%] 111g 14%) 11% 5g Ig 8 8 
Newport News Ship aI Dry D.-1 wenn sonal nnne cnnnlenne -onnlonee cocel ones snnel-ne- ----]---- ---- i es eo 23'g 2653 2375 27% 

GP CORO BEE. ccccccccnccccce oese cocslotce ccce wa-- -2--!---~ ~~--|---~ ~~~~]-~-~ -~-~-~|-~--~- _ ~~-~-|---~-_~~~-~|---~- ~--~-]--~~ ~--- 105% 10912/107% 11012 

Ni denote 32ds of a point, viz.: 105%—105%s. * No par value. { Reported in receivership. { Called for redemption. a Deferred delivery. 


figures 
nm New stock. 7 Cash sale. 


z Ex-dividends. 


y Ex-rights. 















































































er . 
cial & Financial Chroni 
STOCK 1940—C ronicle 
Ss 40— 
Jenuary Feb ontinued Jan. 4 
N HighiLow High March | A - 4, 1941 
N Par\$ per shar Low High| Py May Sue 
N ¥ Gontral Rio na 1 e\$ per share|$ per shar Low HighiLow Hig July A 
+4 47 42 - e $ per share|$ per shar hiLow HighiLow H Octo : 
N ig] 17” ions tt — 152 oa 30%, 4912 S per sherei® per sharers p = Htgh|Low teh No vember 
1 347, 8 | 17! 2] 94 16 . 3712 42 per share|$ Low Htgh\Low 
31% 8} 29'g 33! is 2012] 8% 1 O1g 12%] 111 4012 43! per share|$ Htgh 
N 3212] 311 «| 31° 36%] 15 Biz] 9% Iq 128 4] 401, 4 per share|$ 
31g 43 4 3312} 31 a) 15 832% 14 | 12% 4} 1012 13%] 1 401, 4514] 411g 48 per share|$ 
7%| 6% Ml 412 5 3314] 201 161, 247, 14/12 1 4] 13 15%] 14 le] 4312 49 per share 
N 11 74) 71 4% 8! 2 32\g) 221 a] 2215 25%) 2 412] 13% 15! 1555| 133 41i2 441 
21g 11 s 8 | 7! 8} 3% 6! 4 24%) 24 4] 2112 257 is 1512] 141 4 16%] 1 4 
tNYNH eo 2115 |112 1151 4.124) 31 4] 3% 41 2712) 24 s| 25° 31 | 28% 16 | 1353 1714 3 14 
Conv prefer B2i, Baz) 54° 56 | 55 2/110 115 |104 * 1 .~ Ble 41g] 41 2512] 241, 261 8%, 3214] 271 14] 1312 1512 
red 1 2 - ----|110 110 6 2 41 2| 25 2 33 | 2 2 
ty eae ce Segerecoooosiae 14 3" 2 by “i 55 | 54 > te "ae gee ve 108 |106 ur" oon” ot! a a2 4'c *% = 7m oo" se 

7 ing part stock % 4 1s] 1 Ig» 201-45 Si | 50% Bate 1171 104 * 108° 4) 41 | 7s 5g 61g 

131 2 ae s lg Pi 7 ae > 1 | 50%, 521 4 11714] 108 1083. 2 il 91 4 

itt-S enosece 4 155s] 1353 % «1 lig} 5 Se 9 eq  cepaen 4j110 11 s _ 11%, 
Norf Ind’ --- 92 1643] 1 1 16 3 1 Sig |= oe Pace Sane 2 jlo09 1 

rapes eee ta AAP Ate cca Ee eS ss “is-| th He 

‘orth Americ: wk eelpesl 219 |212%2 2| 31% 35 21 |1035, 1 165, 211 4 14 1 26 >, = : Ig Is i! ls 53i2 

Protecred 6% | IE 11112 113 {11012 18 |214 218 33%, 357% 34° [1349 1341, 18% 21% 1735 2074 a to he i 

wnconcee = 207, 4 1 ” ee toa 8 

5% % 6% series. 211g 23%| 21 2 11212]11012 1131 21614 220 |175 34 | 2353 251. ie ia | 181g 21 5 14 1 2 lg T16 

SOlQS20ee¢ 57 59 a 22), 201 4 11012 1121 22612 184 8 234, 27 eos ececefoce 1955 2255 5s ly 1 
pane 567 4 221 2|105 208 7 “25 re 2038, s..9 
North American Aviation=---,0 oot aes 5612 ri be 58 a7 jt 1455 i - = 2 Ed eon 212 aa 20% 31 — = “aa bate 2312 31% 
Northern eeeccecceoe « 241 71 8 471 1 2 1p 1121 2|2141 34 hs aoeo 
Nor States Fr “. oo 89 4 26%) 201 2| 5612 574 2 57%) 51! 2| 1812 21 | 1 2|10912 1121 2223 |212 Blip 341 
Pr Co (Minn) $5 p 00) 77 89 = 901 td hr 225, 261, 4714 575s 2 55 | 55 83g 20%) 1 2/113 1131 225 |207 213% 
hwestern inn) $5 8 8 2) 89 2614) 15 48 52! 58 | 544, 8lg 207 312/110 1 213%, 

Telegra pf_*|111 11 9 | 72 90 90 241g] 15 s| 52 55%] 54 50% ae Sela” oe 14 |114 11 

Tire & Ru ph.... 50 3 oa 111 1121 — 7, 86 90 3g 1912 151 4| 54 5538 4 574% 56 161, 211 7 
bber 50) 3314 3412) 33! 2|11) 113 7% Dig) 4 8412 85 4 17g) 15! 55lg 567, 57%) 56! 2} 16 17 
Norwi eeeeeocece eocecee® 4 Ble 2 B41, 331 11012 1124 Ig 875 43, 861s 871 8 1712 1643 8 55 57 551, 5712 56 le 58 
Geis oul Go finesse 421g 42ie| 41h 42s ah be 324101 © 111%3]103 sooth S7iz 88 | B7t2 18g] 16121775 B54 57 | 55% 57 

ver Farm ee ae an 2| 39% 421 45s] 2! 0” 33 | 32% 111 1 8 4] 9353 96 7 18% 

Sunibus Core ¢ Tr2.8| 65s 7%] Biz 7 Si ae” seul ae” sal... 32% 338 12 112 653 78 9% 9 
s Corp t..... e| 1 Gis Zig) Gis 78s 2} 32 «38 3 2%) 21 4| 3412 36 114 |1121 4} 612 81 712 
8% preferred oe 812g 22 183 8 ~" 6le 7 Ci ee Se le ae 4 2le 21 3512 38 2 11219}114 8 5% (67 
A 834 20%) 1 53) 7! ig 1612 ----| 2612 27 4 2%) 2 8 | 36 37 114 |112i¢ 1 8 

a 13m 137i isi lll ob” otc t om 1412 161 3 2512 2 % 3g} 21 3612 3 wer 

Otis Elev 13%] 13! 4] 20 231 4 8%) 5 4] 14. 147 2 27 | 28 8} 212 27 9 | 32 38 

ator 1041, 1061 g 14%] 13 4| 10%, 211 3g 65g) 57; s| 14 14! 29 | 30 s| 23, 38 

6% preferred...-..- 5 8 2|10412 112 141 4 4) 11 1 3s 63) 6 4) 141, 15 3012] 30 Ml 21, 27 
oe 5 109 iil 8 75g 131 4 121 1 61 6 = 141, 143 34 26 8 

Wee 153, 5 BI 2 | 95 2} 9 210 2 14%) 12! ‘ 653] 57 4} 1314 15! 30 
PR wectne copmenerae~<wsens eset as 16% 158 7 2s er 00s 108s 3. a" 10° ion Be 18 ae ste 614 on ele 134% 
a & Mig... 5 3 - = 912 — snes 14212 a? B- 115 A. R 312 ” ~ 10012 anne or" 10% lone te 161g 90 
—_——.......... ------5] 2612 2914) 274 38%] 35 3712 O14 11% 19]124%, 129 2 144] 12 1g] Big 4 101 |102 s| 9g 1012 
onreterted -—---—------- 710 55! 7% 30 2| 35 7 107 128 1 % 15 | 133 3% 31 10419] 100 2 
Owene iitinols Gises Co pana jee|t20. 120 [119 120 357 Se°l os 40°] 21 36° a eta cr 7 s 132i 138 [137 * avi] a3? abi] ait = 
ae 5912 645s 50te = 119 119 Ra 55 rt = 19 rif te 2612 231 on” » 75% 10% «| 140 '|214212 oat ose 1612 
erat ‘| 5, 6tg] 5! 312] 60tg 627 120 |11 48 22 °| 22° 26! 10% 48 150 

srecccen nl 5g 11 48 | 4 22 24 4 42%) 371 933 12 | § 

CD a a et in| 6° 6%) Sie eee aah au sank” e117 |--- 7iz 48 | 50 123% 253 2 43 | 40 9 103s 
Pacific F RON 29 23‘ 207 o33 be gal sit con 5" on a> ter as- es fe aia ain 47 | 41 44 
pocene Flaance Corp (Cailf)--i, 1o'2 12t2 1014 rt a8 33° w? oi ? oe 4% ie ay 7 S712 “aig “Gridl Bit het | 51 53 | 51 > M 2712 

Ligh BE ‘ 2 | 11% 1: 14 103 oy’ 8 $ 3 s 4) 5! > B5tz) 51 B7te) 451 s 53 
Paci M ting Corp ooo 32% 341g] 33 g 121g/ 12 4 812 101 1712 81 2'4 27, 4 z 61 2| 51 ‘B72 451 ae Ses 
oats Tee oe «ne ping 4712 50 8 31g 3412) 331 131g} 12% 14 4, 34% O14 4 4 1012! 912 10% 214 2% a1. 75g) 67, 77 4 5211p] 43 4 =< 

elep & Teleg Go____i0 1: 46%, 47 g 34%) 3 915 13 51 s| 8% 10 2 34) 3 s| 714 9! Ble 

6% eleg Co 2 16%) 1: oy| 47 4 lig 3455) 2514 31 10 1012 41g 5! 9p 14! 3%) 21 4] 85s 9! 
Packias Tin Goneciidete ---=10 13014 132% 31g 15%) 13! 8%] 4214 487, 51g 3333] 251 Otg| 1014 10% 4% 4%, 4% 75 135 17%] 13° 31s] Zt, 3l4 
fo ee en, - 152 aaa taba 134 z32 ia’ is is" = _ 35% site hr 3014 1 1055 10% Ar i 132 ie . 12° 1315 

iidideetes.. . 7 5 2| 8 21; 2¢ 2 |1 5, 6% 
Pan ——— iat 10) 74 81, . 213 ot Boas tee - tire, tie Perth 95s 11's = 2 3 41% 28 20% 3oe a 10 1034 
P gehts... Airways Corp. -! fae 31s] Bly me Tig 7g :. 6% Ble 5012) 144 oe lana * kaon 1183, a 95, 11%] 11 4112 36% ty 26% 281, 
P an-American Petrol & oceans 2044} 55s 198 314 Aig) 3 s 8's) 5% 8! 2% lg) 3! 14912/148 1501 124 12712}120 RB 127% 147) 11 38 

anhandle Prod rol & Trans. : re: oe fF) 167g 217, 3g 37%) 21 4] 5% 6 2 4 31 2}150 15212|150 2312|120 133° % 14 
eo ~ & Refé Oo 7% 7" 7 1% 11% 2012 25%4| 12° oe 2% 3% + 6 is } Big 41g) 27 15212|152 15412 hs 12512 
me. t.. ~ red... a atts Pp a” % " ° "Big * Bia] a beats Ane 15%| 1312 15s mR si e Ble = 3's 5ig| 73% ay 

$3 lst Pictures Inc......1 x | 10112 101 ant So 433, Pm. : a ls o% Bis 101:| 8 8 | oe bewkc 13% 15% wa ae 3 4 4 6's 74 
Park & Tiltord * atelesa 85 sail soy, seul so a 1008 10112] 991101 |? Tc a 8 | 77% Ste] 78 ee wre eis 
Park & Tilford Inc ---.....- Big Oy 87 8644/88 92° 7. 8% 4c _ 4 29% 32 | 32" a ts ee 7 Bul 8 Ou Fie 
er! 7 af] ae as" | as a5" sim 98°] ot * 90] 05 pal Inatepoeell eters |p a gltsl golt o,f ast si 

R OR es 21 s 8 101 65 is Shs) Sig 5% 9 1 4g| 371 o| is | 

met Proot oY 43° 4435 gis 2s} 27 18 | 18 as” re 70 | 67% 6912 bis Sia) 5 00 |100, 103 S7ie 30% 321. 3754 
eral Corp ma Mite 22 °| 20° ot 143° 44° 431 ae)! 2 "is 15 4 T Bir 82ig 84% esis 9 | 82 10" 10212 1058s 
Mines & Ent Gons odie 15g s 4412) 3 4] 153 2° 15 | 1 4] S12 9 2 9314) 921 9% 107 
Penick & & Ent Cons____i0 Bat ” 10s 11%) 1034 “oi 1% 23% siz 22 | 16° 34%4| aia 341 Ite I] 1% 22 15° 13" 9% 10te|z10" na 
Feansylvanit pactinarnconnond] See ioe 55k 57% io “7i| et 12" 5% 31°] 6 17%) 172 20° ee eo 15 16'2] 15% is 
Dixie Coke..-1 95 | 88 5 59 4 8%) 5% 61 7 Ils} 1 19 20%] 19% ig} 311 % 2 

Preferred ---10) 2% 4! 901g 881 5812 603s 10%] Si, 7a  -- 1] 1 19% 21%] 20° 3414] 294) 315 

Penn Giass Sand meseeesaent] gla 3% 3 4 | BM 93_ | 9212 95 45° bu] 45° si] asc am 2. oe? ; 7% 1 23%| 1915 2112 
-------- 37 73 51 7 4] 6 4 1053 1 1 g 2il2 
$7 con Sand Corp v oo 2312 25 34 4 31 8 3 31 9612] 71 487, 51 7 7 912 114 93 lig 3 = 
Penasyivenia RRC tc...° 13% 1 201, 24 22° 37%g| Big 37 1% 3ig) 17 84%] 7512 80 48 48 461 8%] 7% 8! 4 Aly] Oy 1 ‘8 
Poansyivenia RR Co oceeeeoeos #11181 14 14 22% 20 8 lg 37 8 212 2 , 78 831 2 5lle 44 5s 8 Tle 87, } 4 4 078 
Dru epee 211812 13 14 23 113 3} 1% 21 21e} 2 2} 84 92 210] 44 s| 7% 8&8 
Ne @ Stores -----50) 21! en-- ---- 13 4 231 2} 213 3 . 2 2 | 88% 92! 47%| 43 5s 
Inc.....- 5 3435 24%| 2lig 23%4| 2itg 23%) 211, 14] 1 1210 1414 19 1810 3 24 «21 2 Zig} 2ig aie 87 905s] 824 455s 
3612} 3312 36 ail 23%| 21% Bai; 1181; 121° 9% 11} 11- Tf 18° 20% ane! ais 24 ai 24, 2%] 1% 9014 
41% s 221e| 16 “B0ls 121 121- 11, 128, 2 2712) 24 s| 255 3%) 23, 2% 
ace 43 8 6 201 121 uj il 121 25le 321 24, Blo 
----| 197% “--- <--- 2| 19 eees aasele 2} 12%, 1 2 42%] 39 a2 
ait 33° Sete be 21% 130 “tect aaa mm” 19 21's] 201g 23° 1211 as M's 1555| 13 rr 
9% 111 2p 3 | 1% 65s| 25%, 31% 17% 19| 181, 1919] 19% ve tt 2atel 21% 38%) Zi, 33 
32% 36° 11° 13%] 51s 2°| lle 1p 30 32 | 32% 1912] 19ig Bom) 19° “Bo: 4 25%) 2lis 23%, 
1 € 222 eco s 
21% 251 341g 39%) 17% pa 6g 8%|0 7 8 Qi, 3414) 33% 3514 + 4 301,| 20° 23 | 204, Ys 
21 2| 24 291 4 3712) 211 7 8 4 2%) 21 2 391 203%, 2 
+ 21, 24° lit 2555) 12% 2812] 26 311 ao me Se Oe ae = = 
855 Te Tia 8% 15 14 ‘ > 17 21° 37% 33 a = a’ ls 1 ite 2° 
35 3912 8% Gig) 6! + 0 18 1812! 2 22%) 19 = 25! 36 45%) 37 Alig} 7i2 9 
Phili 43% 4419 3553 3914 os* oon P oa Ble 6% oe 20 |.-.- 4] 23% 29 | 2212 b= 3912 4634 

hilio Morrie & Go Ltd I ary a Ss ee Som 35%2 20te oft oS] of" of potengs eared Me 37701 31% 36's 

Puig Toker Corp jiaa alien vail we walas” weil i we a HS a AB ES iol 3 isl SS ial eS 
Raeenden 36 2| 89 95%| 92:2 97 2} 1 82 | 8 4g 451 5s] 321 s| 73 8 

Phillips P: eee cecece oo----* 44 41 eeoce eece 5% 92i2 97 cers eee 4 33 I 5 81 81 85. 5le 44 45 2 381s 327 

Phoenix --------100) 30 2] 41g 61g) 5%, 7) Sricl aaa Ferrl 7 te 857] 84! 42% 44%| 4212 35% 
Hosiery OE PE * 3 30 2 Til Bie ” 7h s is} 6814 781 -- ga: os 2 5i6 7 sg 8714] 82%, s 2is 441g 

so--- wer) o% 41% 34 | 38 4] Sig 7%] Sig Sta) 3| 74% 79%| 75 78 | 7 a & oS 85 | 82l2 87 
pipteterred.———— = ---—-- o--2 37g 40%) 3 40 |-- Big Sig] 3% 4 As: 175 78 | 79ie 87%) 81 4 co os 
Corp 8% conv pf. 4\4 7 Giz 395s] 375, 397% 32 2] 3% 4 == 2---]---- “7912 87%] 8 - ----}| 1312 14! 516 

Piour Mites’ 4 60) 55° 06) 530 as itis Wil Big 40] 27 34 eke Made Pas ‘Bi ia] 7a BBY Zot so 

Pi of Italy WS 5 Sle 8 8 5 3} 2 4 414 31 ere lp ccagtbaan «ose 4 
Pebea gisecait co ieahlt tht sl Sa 5 | Sul th, Brat “ac oe ee 5“ 
a a Pa)a---t0e] (42 3 ds aot] 40% aon] 45 aie] git 10%) Bie il 9) eh ee enamel Bene S18. 2 
er0d-——--------- . 2 Sle) 41 2|1071 1071 45 | 35 2} 23 241 O14]. s| 39 39 7% 2%) 3 g] 3912 41t2 

$5 conv ron Gorp..... 21° 27%] 22% Bil 4 el 43 | 40 2| 23% 2455| 235, 245, 3814 391 4°53) 3 4 
Pittsburgh f.... annnn-=*| 17% 22% 237%) 2 7 Big ~ 6% Bin 4819] 481 235, 245, 2312 24%, se 2} 40 4719] 40 33 

For > om Ese 853] 7 1 25% 6 31 efescce cocs 2 49 | 49 Ble 244, a es ae 45 
Pitts Ft Wayne & Chic Se 1 - aa 73" ion 7% 2512] 16° 231 4 5) 41, 4%) 41 62 '| 50° 53t2 53 24 | 225, 24 | 221, 23%, 
Pittsbu scce ic Ry..100 23 co-gi---- 6912 72 72° eo" 5g gs * 2312 21% A. 4lo ” 4M “4i ee 72 6512 71 i * 
a ien & ies. mee eaneseess ene-|---. --- 643 7s : 7s) 1 a we Ss 
Fhecboran Steel bd ma a “* 17212|173% i73%li74 wa Hees ween sao fey 65 n SS gi? ; i 1912 Aa ab% xi aie “Fi, nme 10912 
5% pref _ nae w-2e%] 9% 11 6 712] 67, 4 |17412175 H+ 6 eS 2. eee 68 73 | 69 8 a 7 Ole lo 35ig| 28 a 7'4 
Ay eran = ao<e Bik 97 461 

516% oe 2 | Coe --1 30. = s 33:41 91g 104; 9 s 7%s| 6% 8 68 176 |167  1681el1 7 ase OES 1 71 8318 2 9%) 8 on 
piideos Scot eee te 163 1913 4 - 28 mo am 10 lz 8 4% ar i70° i172 \i72° i172 "|i728 a 1414 i3te ion 80 8514 
ne aoe nia_100| 13 2612 32 i7tel 17. lee] ie is i i, 2175|176 178 |i76 177: prem 

Co (The ¥ 7% pt 100 15%) 12° 1 27 «31 19%) 10 1712 221 773) 7 3} 5% 68 78 1176 177% 
th i ees so sae 44/12 1 30 36 181g] 131 2} 20 201 71s] 7! 34) Gig 71g) 6 ri 176i2 177 
Pond Creek Pocah< ee cece oennl- 41g} 13 161 seis aia} 2} 20 22 | 21° 9%) 8 91 Bg Sig] 6! 
Fess repeat] oe H/T Mie: Ne. Ble Ba, * od Ee oe ee 
SOM OH 4 15 | 128 22 — a: a 113, 32 @ 571 lo} 283 0 57 
Class B-- a-Amer Tob ci'A--"* 10% 12% 12% 12%) 13% 14 = 2a ol ait ie 152 151ta) Aite} 10% ritl iste date ma Has ft 
Sp ee ee a ee aa 1S ao | ao a] | Hy HS fh] fon 
the of Tidictecumed ete. abadione 1g 1 gs 2g 1 61g S 30 tee 161g 17 116 hea ae a 
5% conv 2d pref.________ a ie aa 11% 13 “lit _ ee ‘8 38 le “ 12 " ™% S 6% "7% ~ 137 iste a 16 19" seat 13° 
5% om 50| 36 «42 1% 12 | 11% a] 11% 14 | Gis V4 dic Saeliiae Sigel .. oo 8%] 7% 87 is | 17% : 
wo------ a 1 4 kal a o Sian ” 7, 875] 8 4 2012 
a eee 113 68%| 68 69g oN 4015 srt . os 1374 7% 1012 °° 6% 75s Wages * a ia 7, Sis 

Te ee Cages OS eae 3 wrt tn = 114 ne sine oy + z 42'4 3" pe 4 10% s 108 on ue “6 ates % Mis 

proferred.............ié el 1 1 14 693 2 |27 Biz 0 153] 1 in| Sq” Ode 

He preferred_.___..__.... +H 11512 110% Te 4014 42% ‘se 11512 11213 1151 53 61% +f 317%| 2714 1 103g 12 iin 12%] 12 14a a 6% 
pene Preterted Joo] l4ity 142a|143 125124? 126 1198 118 “f100 ¢ stl nen erie i LS oe Bitz 35i2) 3712 12%] 12'2 14% i 

Gan 66 ped ehiivts 118 ities usin in 00 * 115i|10012 108 l19710 to fits 1se"|115 117 [116 65" 45%,| 3918 407 
eTiite ite juris |. aap fide ine lia? tas fa a son “l1a7ie 19 “108% 110 see bse’ sivuhis iss Is 407s 
117191 611g 164 44 |127 18 120 4109 /1081 33% 3 4]115 11 3 5 
denote 32ds 2118 |.- 162 165 |1 144 |126 1 1201 1231 2110 |108%4 1 17% 341g] 28 8 {11712118 
of a --_----|---- 43 162 a lanes tae “lane ine 4 11012/10914 1 te 34%] 283 2010 
Sak aaa ona am ont 1eau)i47 152/155 1901195 "158 121s L2sil1ga% 124%l129 - 123%] a riots 
a. * No par val 116 1161g/1157, 158 |155 158 138 140 [138 1235g] 12134 12215 
ue. % Reported 57g 11634] 11712 1 155!2 16012]15 141 |136% 138 2 
in receivership 2 1171/1149 114191. 7 161 |15612 is 
. {Called for redemption a 1161, 118 
ferred delivery 


Ni 
r Cash rale figures 
- #Ex-dividends. y Ex 
y Ex-rights. 
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1940—Continued 
STOCKS March Apri May June August 
Low HighiLow HighiLow High|Low HighiLow High|Low High\Low HighiLow High|Low High|Low High|Low High|Low High 
Par|$ per sharel$ per $% per share|$ per share|$ per share|$ per share s per $ per per share|\$ per share |$ per share 
3214 2414 2834] 167% 2434) 1712 2134) 183, 2153) 18  20ig} 187, 224] 23 241g 2712] 25 27 
9ig 11g] 7 Ile) 7 8 714 77%] Zig Tig) 7 77 7731 7% 9 75g Big 
9212 9653] 8612 9712) 84 8614) 85%, 8533) 86 86 | 86 91 | 85 88%) 87 93l2e] 94 9712 
803g 8812] 7333 89 | 74 7812] 7534 76%) 7614 78 81 | 7653 7934) 7712 857%] 8473 8653 
14 1533 141g} 9 117%] 11 11%o} 101g Lite] 11 1134] 93g 113%] 93 111g] 9% 10% 
141g 15 | 11 145s) 11% 12%] 11 114] 10° 11 | tg 10%] 10 12 | 97% 101g] 9% 105s 
A oo 414 6%) 414 Sig] 45g Sly] 412 5 | 453 Sig] 434 533] 47% 43, 5 
66%, 69 | 4812 6814) 50%, 5612] 535g 5612] 5312 5612] 56 76012 62 | 60 63 | 60l2 63l2 
1 ly} 6g «(ll a 3 Eig ey ce. TO ee ee OER Bis Bigg!) 
wane on--|---- ---- 2 2% 3 2% 3 23g 2%) 2lg 25gi Zig 25g) 2ly 3a, 
w--- ----]---- ---- 34 3614] 36 3612] 3412 36 | 34 36 | 34 35 | 341g 345s] 3512 4312 
20%, 23 | 151g 2112) 15g 17 | 16 1712] 16% 1812] 18lg 1934] 18% 1912] 19 22 | 1814 20% 
16% 271g] 131g 297g) 1384 18%] 15 171g].141g 173] 151g 18%) 1614 18 | 151g 1914] 161g 1712 
2712 3 3712) 2553 29 | 28 301g] 26 3012] 28 30 | 27 3012] 26 2814] 2714 3033 
15 171g] 9% 15lg} 1014 13 | 1lig 131g] 1212 13%] 1312 15 |[z14 15%] 135g 15%] 12% 141g 
26 2014 2612) 19% 2112} 21 22 | 2ile 23 | 23% 24%) 221, 27 | 25% 27 | 231, 25 
22%] 17 205s) 171g 1912] 17%, 185s] 18% 1912] 191g 2112] 21 221g] 21g 225s] 22 225s 
Big 3%] 1% «= 3%) 21g 7g] 21g = 2tg] 2g] 2 OD | QD OAL 2D tat —18q lg 
core once 247, 40 | 37 37 | 281g 35 | 283g 29 | 26 2914] 25%, 2714] 267%, 32 | 25 30 
101g 12 | 6% 10 | 6 6%) 61g 8%) 712 812} 7 Ble} 74 104) 7% 9%) 8 9 
67g 753] 653 77%) 6% Zig} 753 8 77%, «8 7 77s] 7 734] 77g 8%) z7lg 85g 
12ig 121g] 8ig 12 Oe Ok ae ee 6 ££... cane & Th. UC ee 
81g 104) 6 933) 6% 72} 7 84] Zig 8%] Sig Dig} Sig 9 | 8% D%l Big Dg 
55 57%) 40 5212/2373, 49 | 4653 48 | 4812 51 [750% 53 | 55% 5712] 57 60 | 61 6314 
67 67 | 50 66 | Siig 5412] 57 57 | 54% 5S7t2]--.. ---- 63 64/61 62 | 51 60 
lig 2] 1 1% 14 15s] tg 1 1 1 1 114] 1 13] lg 153] 1 lag 
2014 2312] 14 2234| 1414 1843] 1614 1814] 155g 1734] 1612 185s] 173g 2112] 20% 2412] 21ig 23 
6% conv preferred_-_-...... 791o 92%) 86 8912] 851g 91%] 84 95 | 70lg 89 | 74 82 | 83 87le 95%4)789%4 10534] 901g 95 | 91 10014] 99% 101 
Conv prior pref series A-..100] 65 76 | 70 7614) 731g 7814] 73 7912} 80 | 647%, 7012] 6914 7812] 77 80 | 7514 86%) 85 89%] 88 95le] 94 97s 
Revere Copper & Brass-.------- 5} 12 14%] 1itg 13%] 11% 14 | 12% 14%] 71g 13%] 8 1053] 77g 14] Sig 97%} 87% 1210] 101g 1212] Lllg 137g] 1014 115s 
CNS68 Ae ccc ccccccesccesecs 10] 2812 29 | 22%, 27 | 25 28 | 2712 30%) 18 2914] 191g 191g] 1712 1712] 18 19 | 20le 2612] 23 26 | 2319 28 | 21% 2412 
7% preferred ___.....--.-- 100] 77 781s] 76% 82 | 79 831g! 80 92 | 73 83 | 70 7Olg]__._ __..]__.. ---- 85 96 | 94 109%]110 117 |105 112 
54% preferred_._......--.- 100) 50 53 | 4553 46 | 47 5 | 54 6112) 39 5712) 42 46 | 42 42 | 453g 49 | 60 6714] 65 7014] G8lg 7212] 6912 741g 
Reyn Metals Co--.-..-..-..- *| 97% 1253] lite 15%] 13 15l4] 13% 147%] 8lg 151g) 83 1014] 83, 107%] 1012 12 | 10!g 1238] 1114 13%] 12% 1414] Illg 131g 
54% conv ~~ IE = 88 94 9234] 877g 931g] 947% 9614) 757g 9512} 77 82%) 80 80 | 80 80 804] 89 9 | 873g 921g] 9014 96 
Reynolds Spring Co-.-.-.....-- 612 7l2] Gle 8% | 714 94] Sig 10%) Gig 11s 734) Zig 85g] 7Zle 10le} 914 1034) Oly 101g] 97% 117%] 95g 103% 
Reynolds (R J) Leecce ci Bie 395g Alle] 401g 4112] 41 417%] 41%, 437) 3 44 | 32 37 | 34%, 37 | 33 36 3653/2734 357%] 3214 3512] 3012 334 
Common ----.-..------------ 10] 52% 52%/.... ---- 531g 531g] 535g 5353) 52 533,| 52 54 | 52 52%| 52 53 | 52 54 | 53 5314 53lo] 53%, 5414 
Richfield Oil Corp-.......-.--- | 714 833) 7 712 74] 67% 712} 5% 733) 63g 753) Zig Sig] 77 Sls] 7% S8l4) 7 Sig} 73, Oly] Big Dlg 
Ritter Dental Mfg-.-.-.--.-.----- *| 6lo Ti2] 6% 7 61g Till 6 Jig} 43%, 6 5 5le} 5 5 5 5lo| 514 Slo} 5lg 534) Bly Gly] Slo 6a 
Roangz Antelope Copper Mines.-| 107g 11%) 111g 12 | 10% 12 97g 10lg} 5 10 Ble 5 3% «= B84] Big 41g] B84 4%] 41g 41] 4p 6 45, iby 
Ruberoid Co (The) cap stock.*} 18! 18% 197%] 19 2014] 19 221g] Lllg 1914] 124 1414) 13%, 157%] 1314 15 | 141g 1634] 1614 1714] 1519 177s] J5iq 17% 
Rustless Iron & Steel Corp...-1]-... -.--|-... ----]---- ROsGeb as Ghbithos nbuldnee ‘elbsierss jue kee ig ieee 13 135g] 12% 1312] 12% 1519] 1212 13% 
$2.50 conv pref-_---.--------- “Esnes één0 save séndience Sine bode dothbd<é Ensteleccs avte%s éikelpove dane” Oe On 4512 4814’ 45lo 4812] 4712 4814 
tRutiand RR preferred --.-- 100) 1 ly, 1 14s} 1 \y % «6g 1g % = Cog 7g 5g % 7g 3% 3 lg 1 3g Sts 
St J Lead _.....-.--.---- 10] 36%, 42 | 361g 38%] 37% 40 | 38% 401g] 29 41 | 26 32 | 28 3384) 27% 3314] 315g 3612] 34 3814] 3614 41%4|73614 39 
: = Louis-San Francisco- ---100 14 3g 14 33 4 Ig 1g Ig 416 Ig lg Ig 41g Ig Ig Ig 6 Ig 416 Ig 16) te 
ae enceweneee 12 78 1g 53 1g 33 5g ie N56 14 4 416 \4 ye 45i6 is ied lg \4 516 ly Ig 446 
z se Louis —~ eeeeees 2 2%) 2 334) 24 2) 2y 4 4 a SR FT Blo 3 4 Qig Qlo} 2y le 
eepdbeneeenan sarees 4 4 4 4 4 @ tence «coats § Piet “aatelahao aphaibass khasibane kalibhes “Cekstktss. eee 4 
outs BOSGGRs 6a cccccccceess i, 441g 4812) 47%, 501g) 487g 53 4912 52%] 34 3612 4214 “4012 443g] 41lp 44%) 42! 457s] 41 437g) 4119 44 41 44 
5% preferred _........---- 100}104 107 [10612 110%4)z110 11112/108 11114) 96 10814/96it2 210112) 100%, 106 [10412 10644/106 10753}106 10914/109 11012/z71091211 15s 
6% preferred... ......---- 100/112 114 |1121g 113%gi111lig 112 [1115i¢ piesa Cae boGiliknas *eubihcéa kebbine th cachelsces Sascnce Sosnieed eee 
7% preferred_.........--- 100)11312 115 [11312 116 [1111g 115 [111%Q6)112%6)-... .---J---. ---- eg ‘aatbiondb deiends ladeeltbis” aekulnces dee Hebe 
Savage Arms Corp- --..---.--.-- ~ 1914 23 | 2314 2812] 23%, 7g) 2534 314] 17 3034) 1814 2312] 20 22is| 205g 2544] 25le 307%} 2812 38 | 33%, 401g] 37!g 43 
Schenley Distillers Corp--.---- 5] 111g 135g] 121g 131g] 11% 1444] 12%, 14%) 7lg 14 75g =87%| 83 10%) Dig 11 9 105g} 93 1034) 101g 11%) 10 Ile 
54% preferred._-..-.-.-...-.-- 00] 72 761g) 7473 77 731g 7912} 78 83 | 65 857%, 65 68 | 6453 7l1le} 7ll2 73 | 72!2 7912] 75 7812] 7712 84 | 85 88 
Schulte R Retail Stores-..--.-- 1 \4 33 \4 4 3g Ig 3g Ig ug Ig 41g Ig Ig Ig 46 Ig 216 Ig 446 lg 416) «tie fhe 
8% preferred. ....-.--.---- 100 633} 5% 7% B . Gig] 45g 57%] 2, 4%) 212 23, 27%] 253 2%] Qe Big] 2g Big] 28, 35g} 2y 3 
Scott Paper......-..-..-..-.-- ° 14 4 461g 4712 47% 4012 48%;) 34 427%/ 351s 39 | 39 40 | 3753 39 | 39 42 | 4019 42 | 363, 42%] 341g 38% 
$4.50 preferred __.......-..-- *1113 11512)112%, 114 113 114 [112 114 |110 11212/10712109 |7112% 114/113 114 [11314 114 [113 113%2/11112 113 [109121144 
preferred __.........-..-- Secs case 109 109 [10814109 [106 108 {102 1077s|10114 102 [103 104 [10612 108 [107% 109 [10612 11012}/108 10812/110 Lille 
t Seaboard Air Lime........-.- * ge 4% % 84% 14 Ig Sig Ig 546 JT ee | | el | | | 1g \4 1g 14 ig «oy 
4-2% preferred___........100} 1 ly 5g ol 53 1g 3% 3g Nig 3g gi 716 = %16 Ip %6) = a6 % ly 516 %4 1, %e 
board Oil Co of Del......-.- *|18 20 183g 187%] 17% 1812] 171g 1914] 11 1R1g| 12% 141g] 125g, 13%e/z712 1312] 1214 1414] 12ig 131%2] 13 1614] 1214, 14% 
Seagrave Corp (The) ----.------ *} 1% igi 1% 2 2 25g} 1% te] 1 214; 15g 17g} 153 15g) 15g 134) Ile 14) Ale 2to} 2lg Byl 2g le 
Sears, Roebuck & Co..-.....-- *| 803, 87 | 82i2 85 | 83 87 | 85 88 | 611g 864) 6212 73 71% 77 7412 80%) 7812 8344) 7714 844) 743, 75 79e 
Servel Imc........-.--..---.-- 1] 14%, 164g] 135g 1512] 131g 14 121g 14lo] 83, 12%; 81, 10%) Gig 101g] 97% 107%] 10 114g] 10%, 1144] 103%, 1219] 10 107, 
Sharon Steel Corp--.-......-..-- *| 1253 15 13 14%] 12g 14 135g 1512] 812g 1412) 9 1ltg} 10 1012} Ble 104) 9% 12 11 1419] 131g 1619] 1244 7145, 
$5 conv preferred _-...-....-- *i..-. -.--] 541g 5414] 571g 5712] 5812 5912] 5244 59 |... ----|]- _-- u---] 5llg 5g] 5ltg 58%] 6lig 68 | 69%, 7312] 6412 697% 
Sharp & Dohme. .----..-.-.-.---- *| 43, 5%) 453 55g) 4% 47g 55s) 3 5 3ig 3lg] 3! Blo} 31g 35s] 3lg 344) Ble 4 3% «645g) Big 4 
$3.50 conv pref series A__...*| 5053 54 | 50 5lt2] 504% 55 | 53 56 [45 55 | 42% 45 | 42 43%) 4012 43 | 4314 45 45 4819] 5lig 53 52 53% 
Shattuck (F G)__-..--.------- *| 653 74% 714) 7 75gi 63, 753} 4% 673| 47, 533] 47, 5%) 47, 53] 5ig Sle} 47 5%) 5ig 55g) 47g 5ds 
Sheaffer (W A) Pen Co........ *| 3644 38 | 38 4012] 38 som % 34 3953! 341g 3534) 34%, 3534) 35%, 7 3614 37 36%, 3714] 37 38 371g 3812 
Shell Union Oil___.........-.- 15} 111g 131g] 10% 115g] 10%, 12 11% 8 12%| 75g 9 28 873) 8 Bl, 8 101g} Qlg 11%] 10ig 11% 
5% % conv preferred_-_-__.. 100/105 106%4)106 10814/1054,108 [10612 10712 9614106 | 951g 98 [100 103 {102 109% 10212 105 |10314 10412/104 106%4)105 71061, 
Silver nay Coalition Mines...5| 6 612} 57% Gilg] 5%, Glee} Sig G4] 35g Ste) 4 41 4 419] 37%, Alo} 43% Sig) 44 47, 65s) 412 5 
Simmons Co............-..--- *] 215g 24 | 211g 227s] 201g 2314] 21 23%) 1212 21 1212 215%] 145g 16 14% 16% 161g 1944] 1712 1953] 184%, 21 19ig 21 
Simms Petroleum... .......-. 10} 21, 23) 214 23) 214 24) 2% 2g] 1% 2 15g 13%) 1% 2 1% 617%} «61% «=e 2 1% «1%| «1% = 1% 
Simonds Saw & Steel Co.....-. *] 2114 22%, = 25 | 231g 2414 -= 2412] 173g 24 19 2112] 20 23 22%, 25 | 2312 25'g/ 23 27%) 2714 31 25 26% 
Skelly Oil Co. -..........-.- 15] 1912 2214] 195g 205s} 1812 20's 19%, 2253) 13 2314) 1214 141g] 13!g 155g| 14lg 16 16 1753] 161, 2014}720 - 20 2i1t2 
6% preferred___.......-..- 100} 9914 10312)102%:610312/102% 1021#/10227 1027)... __-.'..-. eidhieené sadiienks a<auelledic mabditdis p->ekaune A page 
Sloss-Sheffield Steel & Iron_100/105 112 [10512118 j111lig11 114 120 | 67 112- 75 8012] 80 90 90 90 | 88 = 88 953,101 [102 118 108 114 
$6 preferred___...........-- */111 L1Qigill11g112%4/112 113 [112 112%4/105 11414107 109 {110 11014)109 112 {110 — 110% 112 [11134112 {112 113% 
Preferred called............- ene enéelbecs Spselecse ange Se cere 2a 4. noumliand aneeilnes exedibaes Gee ee ese esetlones. anne 
Smith (A O) Corp......-..--..- 16 “1514 1712} 15 3816 16 17 157g 187%’ 101g 17 lllg 14 12 13%! 12%, 14 1344 16 15% 22° “171g 217%g' 1714 19 
Smith & Corona Typewr vt c..* so lllz} 10 1053 10 10%] 91g 1012, 5 914, 5% 71 7 7\g, Tle 77%) 7% 8l4, 8lg Dl4l 9 104, 81 9%, 
Snider P B20 occesoscoss 22g] Zlig 2434) 2134 235g} 221, 24lg] 151g 22%) 15 1614) 1512 1714] 15 17 165g 1744) 161g 18'4] 15% 17 14 «154 
Socony Vacuum Oil Co Inc... “is i lig 121g] llig 12 lllg 12 10% 12%) 7ig Alig} 7i2e 9 814 87%] 812 87%) 8g 933) 75g Sle] 84 10 8 834 
Solvay Am Inv Geee 5 +f pf.100 2 2%} 2ig 24] 2ig lo] Zig 2 Ilg 2g] lg 18] 13g 15g) 13g 1%] Ile 18] 15g 1%] 15g Qty 1 y 
Grey’d es... oo 1514 1653] 14% 1512) 14% 15ig/715 1612] 10 15 1014 12 121g 12%} 1212 13 124 14 12 12%] 12% 14 121g 13% 
South Cry Say Sa 2214 26 | 22% 28%) 24%, 27 | 25 29%) 1 181g 22129] 17%, 20 | 16 20%] 18 2112] 18% 20 | 185g 20%) 17 19 
8% preferred........-- “ise 144% 149 1148 150 |148 152 [1461215212]/128 15212|/130 136 [134 138 [135 135 |130 1331g|138 138 |135 139 [140 142! 
Southern Guaente Edison-.25 28% 30 | 29 29%] 29 301g] 291g 30%] 2314 3012] 2312 28 | 264% 28 | 26 2712] 2653 27%] 267% 2812) 261g 29%4] 251g 27\e 
Southern Pacific Co 12%, 1414] 115g 134g] 121g 14%] 63%, 12%) 6%, 912] 8ig 9 71p 83) 8lq 9%} Sig 97%] Big 10 Tio 8% 
Southern Ry Co.....-. 151g 18%] 8 16%] S8l2 12 101g 1214] 103 12%g] 1153 13%] 1212 137%] 121g 14%] 115g 13 
5% preferred _....-.-.- 251g 307%] 1314 277] 13% 1912] 1714 1944] 1653 197%] 18% 2212] 20lg 234%] 201g 2412] 20 22% 
Mobile & Ohio ctfs- - 37 37 | 331g 35l2] 33 33 31 3ilg} 31 3310} 32 3412] 18 22 1712 24 26 
Sparks Withington 21g =3ig) lig 3 1% = 2ig] 1% ig) 153 2 1% =02'4) 1% = Ig} 2 Zig] 1% ig 
Gee TS Ge cc andccccccocscccs 61, 6%) 4 3%, «04lg] 4 47g) 37% Alig} 414 5 41g Sig] 43%, Bgl 4ig 5 
$5.50 preferred Few Ge ‘Te ieseo. aeae OS 10 Bisce <pcdisece, ee anl Ge Glalics~ aneieaie 4a 
s Kellogg & Sons 221g 23%) 143g 2314, 16 16%) 16% 18 16%, 18 1714 2012] 18% 2012] 20 21 20 20% 
Sperry Corp (The) vt c 425g 4653/ 33 445s] 353, 421g, 35 3814] 35l2 39 37%, 4134] 40%, 4312] 40% 437g] 364, 4214 
Spicer Mfg Co............---- 34 38%) 19 35 232 27 ,2lte 27 .26 = 31 2912 34 3Bllg 36!g] 322% 36 3353 3814 
$3 conv pref A_.........-.--- 54 45712] 4514 567s) 50 52 53 = 5612] 5312 54 54 5612] 5412 57 56%, 58 574g 5Bilg 
Spiegel Co Inc. ........-..---- 87% 1053) 4% 914) 5% 67%) 6% 7 573 «=67l4) 7 Sig] 7 7%i 6% 75s) 6 7 
$4.50 preferred. _......-.-.-- *| 60 62 | 60 65 | 6312 65 | 6312 6612} 46 65 | 4712 54 | 52 5512] 52 57 | 53ig 58le] 55 594] 53 57 | Siig 55 
GEMSsS TP GBs oscocccccccesces 1] 293, 3344] 293, 3314 _ 40 | 3812 4012] 26% 39 | 29% 38 30 8 33l2 i 321g] 301g 3314] 305, 35 | 3214 347%] 3314 37 
5% comy preferred _-_-._--.-- Seite. «= - i _ ‘ AES) CEN eT nee al Sa atied > ae °# Egret | me 
OS Se See *| 6 7%) 6% 74 "6% 7g i 2 77a) 5 733] Sig 614) 6 ” 614 6 612} 6 6 6' ” Tg 64 7 6 67 
pearcccecoses #/1037 1071s 107 108ig 107 108%4 10714 10812/79812 1081g] 98 101 {105 10512 10514 10612]107 109g oes 101g}109 z110 |1115, 113 
oupdent Gas & Electric ..... | lig 253) 1% 2 lig 1%} lg 2 1 1%} 1 2g} lig 2 14g 15s} llg 15g] 13g 7g] dg 2 1 114 
$4 preferred _____.......-.--- + 3 Tio] 414 5 3% «65 414 5%) 24 Sig] 2g 53] Big 453] 33, 443) 33, 455) 3%, 47%) 3 5 25g 34 
$6 preferred_._......- *] 101g 181g] 11 13 | 1053 14%) 13% 1812] 97% 1812] 10 1612] 133, 15%] 13% 151g) 141, 15%] 14 1612] 131g 16%) 11 12% 
$7 preferred _....-....-. *| 131g 22%) 14 161g] 1314 1714] 1614 2112] 12ig 22 121g 197 | 1614 1814] 16% 1819] 16%, 1834] 1614 1919] 1412 19%] 13%, 15%, 
Stand Oil of California......-. *] 2415 261g] 237% 2453] 2253 24's] 2214 24%] 17% 2253] 1712 20 18 19 171¢ 1834] 175g 1844] 1614 1853] 173, 220%| 17'4 19 
Stand Oil of Indiana._-......-. 25) 257, 27%] 2512 2743] 25 2753] 261g 29 20%, 281g] 207g 2353] 225, 2512] 237g 25%) 24 25%) 241g 27 2514 27%) 2514 264, 
Stand Oil of New Jersey. ....- 25| 43 4612] 42%, 44%| 43 44%] 40 441g] 30 4314] 297% 37%] 321g 3514] 327% 34%) 33 37 Bllg 364] 32%, 38 323, 3Ale 
Starrett Co - Sheeuee *| 2815 335s] 2914, 31 3014 33 32 3412] 23 33%jz228 32 | 29 30 2912 33 | 32 355s] 331g 3614] 347g 36 36 38% 
Sterling Products Inc_.....- 10] 78 80%) 7614 8014] 7814 801g] 7612 8014] 56 78%) 6212 68 | 65!4 6912] 621, 65%) 59% 67 | Glig 67 | 61 6614] 597%s G4ly 
Stewart Warner Corp. .------- 5| 753 853) 753 87%] 753 8l2] 753 Siz] 412 7%) Sig G6lg] 5% Tigi Gig Tig] Gle Tig] Gos 8g] Tig 8%] 67% 7% 
Stokely Bros & Co Inc.....-- 1) 5 673] 5%, G68) 5% Tigi Zig Sig) 41g 71 4ig 5 4% Sig] 41g 47%] 4% Sigi 41g 42] 4% Sig) 4 Ale 
Stone & Webster__.........- *] 1014 1253) 10 11 Dig 1053} Vig Lilly) 5 9%) 5ie 97%) 7ig BSleol 7 s 7ig 87%] 73%, 934) Tig 9%] Tig 8 
ee ad 1} 9 1012] 10 1253] 101g 12%4] 9% 1 53%, 1012) 5% 75s) 6% 7 6% «8 714 Sigi Zig 87%] 7% QOi4i 75g By 
GE ee eR a *| 5614 591g 635g] 5912 6124] Glig 6312] 47 65%3| 48 51 4812 507] 464, 49 | 48!l2 4912] 50 53 | 493, 537%) Slice 50le 
6% preferred____.......--. 100)122 123 |122!g 124 [12212124 [12212124 [11812 - 120 12212/1217% 124 {121 2123 [12212 12419/12219 12419/122 12419/124 125 
Sunshine Mining Co-_-_.-_.... 1c] 91, 107%|z101, 10%} 10 1 9%, 101g] 7ig 97%) 753 8 7% 77% «=8%| 7% 84) 77% 8%) Sig Diz] Sig 85g 
Superheater Co (The)........ *| 2414 27% 2473} 22 24 | 20% 24:2] 1212 221g, 1253 16 14 15%] 13%, 1612] 1614 1734] 1612 191g] 165, 2014] 16%, 197% 
Superior Oil Corp..........-- 2 212] 2 2igi 2 Zig} 2 24) 14 2 lig 153i 114 Ite} Alg 14) 1% 14] Llg Ate] 14% 1%) Lag 1% 
Superior Steel Corp... -......- 100] 1312 1743] 1314 1612] 14 1553] 15 1719] ig 17 93%, 1219] 1lig 13's] 11 121g] 114% 1344] 12% 17 1514 18l4] 1514 17% 
Sutherland Paper Co.......- 10] 28%, 297%] 287 3543] 301g 347%] 28% 3344) 20 291g) 22 2212] 2253 25 | 241g 241] 2314 247g) 225g 2453] 23 2344) 2014 235 
Sweets Co of America......-. 50; 7 7 612 7 7ig 71g 6%; 3 Cihccce cones $3 Se & 5 4%, 4loi 414 414) 41, 5 4ie Ale 
YE SRT 25| 22 231g] 22g 23%] 22 23ta] 224g 247giz175g 2434) 17% 2Ole| 18%g 2Olg] 18ig 19 | 18%, 197%] 193g 2153) 207% 2253/ 20%, 22!2 
Swift Intermat Ltd_..........- 30% 321g] 311g 31%] 27% 321g] 28 B3Ol4) 1712 29%] 17 1914] 171g 18 165g 1814] 17% 191g] 1712 1844) 1712 2010] 17 185g 
Symington-Gould Corp......- 1] 714 953) Zig 8l4] 7lg Sto] 738 87%] 4% Dig) 4% Glo] 5%, Gig) 5% Gly] 55g Tie] 65g 7%] 6% B8ilg) 6% 8 
Without warrants___.....-- 1} 5ig 7%j 5iq Gigi Sig Gigi 5i2 7 3% «6741 3% 854i 41g Sigil 4tg Sig! 5 612} 5% G6lei 6 7 6 7 
Note—Superior figures denote 32ds of a point, viz.: 105%—105%s. * No par value. { Reported in receivership. {Called for redemption. a Deferred delivery. 
r Cash sale. zEx-dividends. y Ex-rights. 5 Change of name from Peerless Motor Car Co. 
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STOCKS toe io 1940—Continued Jan. 4, 1941 
Low Wenlion’ ate March Apru 
Talcott Inc James Par|$ per eyes ee ittgnlLow June 

544% partic )----------- 9| 51 share|$ per shar Htgh\Low July 
Telau ic preferred 5 & 5le 5 | $ per share $ Htgh Low Htgh 
Telautograph Corp...------- 50) 341: 36 | 36 ae per share|S per share|® per Low Htgh|Low High|Low 
Tennessee Corp. -------2----5 5 4. 4tq] 41g 4% 39° 40 '| 37° a 4ig Sig] 41 “ail te al High\Low High 
Texas Corp (The) ---------.--25 an ol 8 65, 5st 5%] 4's 232 36 | 28% z4la] 42 4s ner share|® per shes > Low High 

‘exas Gulf Sul cing Co.....*| 3! 7g] 42%, 45 | 44 6 61 47%) 3% 3 wore ----| S21 2 Ig 419] 41 a share|$ 
Texas Pacifi — paeabeeoendll el 325, 41s] 312 4 dig 45%) 4514 4 2 ro 614) 41 be] 31g 3% 3ie 321g} 35 = 35 S 6% «57 per 
Texas Pacific & Oil. ----10 2% 3514) 341g 351 3% 3% 355 7%) 33 47% 3315 Sig) 5 5 8 34{ 3! 31% 33i5 321 |} 453 5 

 Spempege 5 4 3 391 3} 5! 7, 4 3ie] 31 2 3314) 33 8 

ee ee Trust_.._-1 7% 8%| 7i2 8 33ig 3412) 331 sont Qte 4g] 255 Big 37% 39%! 34g 5%s 71 2 4] 32 3% 36 

Thatcher — Es ccssantn oll 5%, Gg] 5S 75g Big 730 4] 26% 35 | 267 Big} 2 27, g 3812] 351g 3 4| 633 Tig) 7 s| 2% 3% 
a 5 Cama 100} 1112 121 's 6 5 3%, «—Bilg} =I 67g 3112} 301 3} 2% 3! 8 75s] 3314 3 Ble] 7 

cin fen Oe. preferred......-. O77 isis] 15% 18 | 10% 1110] 1008 1218 we 8 st an oe Srl “os 33°] 31° 33%| 32 31°38 za 38 40%s 

7% he ey a A: *| 501g 52i2 501, 17 15 16! ra 121g] 5 11 2] 3% 44 334 : 4 5% = Gig 57; 33%4| 3212 3444) 341 * 3 Bie 

% preferred... ----.-2--.10 o| 3ig 3%] | 3g 60%) 51, 53 ans o 6° 8 | os 7 | 7" a oe 6 2 374] 35 375 

hermold Co-—-------- eae 100) 34-36 | 35% a 3% 4 334 521g) 44 44 361 4 8% 9 be Sis 7% or 4's fiz] 4's Bie Se os 

Third Av mv pref__...---.-.1 1] 3% 4%| 3% St 3944 42 | 35- 4°] Qt, 3%] iy 38%| 37, 40 |---— 10%| 9% 10% 714 Sig) 71 “| 4 4% 

Thompson (J R)” __ Senne es _ : 30° 331° os” aa” 4% _ 50% 90% 30° a" i 24] Diy ~ Day 37 > one 10 Biz 101g ~ 712 

hompson (J R)--—--.------ ‘8 53 3 4 2 5 0 ul 3 1g 41 81 
Feemeen A ~~ papcgemmpeate 25 . @& ~~ Ate 4 65 30% 34 20%¢ 33 p 3%| Big Ble 32. 35 | 34 32 27, 2% 39% 417%| 36 a 
a son- Starrett -.---.-----2 27% 31 || 30% 3412 atu att > mS mS 261s] 22%— 2Ate eo set] sant ak" Biz 35,'| 37i2 a\lsma- 

idewater Associated Oll___-1 +] 16% 23° 2 2% im te 34% 3814 25%, Sig] 41g 414 rth 6 | 4is 5% 81, 31 | 2912 33% 4, 5% ps. 
mibi.30 conv preterred...o.--:* 10% 11's . Fe 15% an 2% 2ig :* ita 3318 git ais tis a i fs rt ~ 30% 35 aon cs 
Timken Ro it Axle Co......1 91 95 91 9314 101g 1012] 101 174) 8 1553] 91 15g} 14 iis 1g 32%, 36 419] 41 5%) 4 47% 
Feces er ing 0a | 4 ds) 6s Hel Ate) is |S tot Fe fecal ee eer pees ee 

ranscont’l & Pictiadeancl _ | 47% 50%) 4 4 2453) 2312 277 97 | 81 84° 8% Ge] 79 95g 1212 1712 173, 7g} 11g 188 33% 
Trans West Airl --2] Siz Gs] St 4) 46% 51 | 4 3) 18 827 881 ig) 9g 1 4 2114] 17 1 li 
Tit-Continental Cor iviacs---8] 12% 14%] 146 0a) 15% 20 Tis Bi) Bsie 47a] 35% ate] ALi seul Gris $9," 90 gan om g2i zs $3] 8c tos 

6 preferred rp------ 2 | an 7\g 78 1814 217 a 5%] 4% 47 2 4312] 40! . 2812] 2712 3 4] 91lg 968 4 (9% 
rile retorted —_----0-------- sl ait 2%4| 2i, is 7g 74] 738 Sle 1014 198] 13% 4%| 455 5g] 434 431g] 4212 473 1g 29%| 2712 297% 96 99% 
Truax-Traer Coal. -----------; *| 78ig 7912) 7712 on 2° Se oe Sig] 412 7% me 2 | on oe 2 1 —o « 297s|228% 3412 
Twentieth —— itll 10 41g 5g) 44 5 2| 80 8212] 78 g 2% | 1% 2! 7 5lg 6 2} 161g 18 1653 1 41p Sig) 47, 2| 47 51% 

------10)-5-- 82 | 7 2} lig 1% | 5% 814] 173 3 5le| 41 
$1.50 pref t Fox Film Corp * 114 “220 9 95 414 5l4) 43, 5 4 78 8 lig 1% 1 65s} 614 71 4 191g] 17% 201 2 5 
Twin Cit erred _.-... D 4 13%4] 11! + Ag 84, Oly . tg] 3g Sig) 31g 4% 6912 71 3g «s«dSg} Si bn 7 8%) 71 4| 16% 18 
y Rapid Transit....- #| 241, 2514) 2% 2 124] 11%g 1 10 61 sg) 314, 41 7 64 64 2 1% 1 2 9%) 7 
refer ransit._ * 21 4 23%, 247g) 22 8 212 85g 12! 4 9 65 4 7g «O44 3 67 68 6 23 15g 2 84g 
Be ee do] 24° og] 214 lp 2% 23%4| 20 8} 5 88 5g 84] 6lg 7 Sg fig] 4 612 69 | 70 3g) 1% 17, 
seccee ‘ 241 ul 5Sig 7 71 412} 41 7417 5 
Ulen & Co ae a ; 4 28 | 2610 2 2| 2% 2%] 2 2| 14 208, 6 6: 4 Tigl-.- 5 4%| 4% 3. 75 
crennneesnneney 912 11! 2 2712] 26 % Big) 1! 4} 14 = 16! bg) Big Gig] Sig Gls 71 5} 41 

sderweed tities. Staher. 2 ils} 10013 2934) 251 4] 1's 21 14) 14% 17 2 Gla) 5! 2 8; 9 4 5 
besarte fe, fel tre ta)" ,) 28D 2 eo Bb Be 

nion Carbide & Carbon...- | 121 2) 42 45 | 411 « Ci es 4 11's) 6! : 1714] 153, 1% 2 15% 183, 1g 
Union Elec co & Carbon “el 80 ig 147%] 131, 141 2 44 | 38% 42 2 4 ro 8%| 714 7% 4 15%] 1714 25! lla 1%] 12 th 1614 18%, 
Union Oil Co of Mo $5 pref __* 113 884, 7812 847| 8 2 144 1214 H 34 26 381g 2115 5i6 1g a Tig _ Tig 835 20 2415 19% 2 “4 lig 15g 

on . A 5 3 1 
Union Pacif oe California 14115 [112% 8] 81% S5le 2 18%) 914 181 2 281g] 2512 27 | 8 ,/i--- 75g 8! 759 9% 28 
ic RR ne 5g 114 }1131 851s] 6 4| 953 12% 26 «31 - ----|- 2} 753 9% 

4% preferred | GS ioo| 93 712] 16 163 4 114% 11414 116 2} 61 82%) 597 103g 12g} 11! Bids 38 | 321. Beth 8 95g 
Uaion Poems Samndiamentnh 8 974| 93 96 16 = 165g] 158, 105 11612 107° 71ig) 6714 711 g 13 | lite 13% 32i2 37 | 30 36%| 30% 35 
Usion Teak Garressrsrs set SPL Bos shal or 8 | Bu re ae nd igh hate 13 i3"| zis 76] on 78 Iais| 11s 13% 

Seeeate Case ......c.0 35%, 353,| 27%, 37 |2 1g 86 21, 801 121 1412/113 4 768, 
United Ai rp--- 4310 5%] 21% 27 <= anne 75g 8512) 70 2| 78 831 g 12%] 12% 13 11419}1131 6714 7214 
U i Lines Trane. ...... 5 31g 48 4 2618 S7icl Bbie B71g| Baie 7612! 77 2| Siig 86 7g] 121g 13! 2 115 1121911 

aig Actin pees] et] He HES si) te Sal he a He | HH aris BU, |S a i 1 

Proterred.--------------- 100) 11: 4] 15% 161 I13] 20% 233 a 52 | 323 4| 242 264 on * 15. 15% 8012 81. 85! 4 79g 
United Ca liansncneenseal 100 2 118 |112i2 119° 1612 17ig 16% 1 he 12 21% 123, 44%| 3il2 o. 2612} 2614 27 1412 14%, 14 1 4| 831g 854 
otek tine Be ShanementeTet ase soocl-gs 116 116 star 108 121g 17% 1316 18%) 15% 17 sat 40%! 3814 — 251g 28 | 26 are 13 15g 
United-Carr Fastener Gorp.---* 5 “G0t| 54%, B7iz| 58 “65% 4116%4/111 112t2}1 2 14%) 13% 8] 1412 1712) 15 3g] 38 42%) 401 7%| 2733 381 

p---- anne 171g 181 5712 58 Paso 2j11012112 j1 1353 14% 1748} 165 2 47 | 41 4 

- amteeeed.......... 65! : ae | wei 121 3 bg 19% 3g 
sited Deus OP TRAIL > a 255 : 19 | 17% 1835 oa G51q| Adi, G5%) 44° W555) 45 2113 1111g 11312 ~ Ree Rr 1319 iste an 1955] 145s ion 
United oo Ti snmdenagnubh $8 397% a 2° 2%] 2ig 1914) 12, 17% 1 45%] 4514 40% >a te 11%}-.-- -.-- 2 14 | 12% 13% 

Pre: ces ceuiaill 5. 58 36% 401s| 36% a” 13g 24] 1% 14 | 13 ‘ ++ Ai 49 “= ay] saat Seelatee orgs 
preferred « «== oan oll 4% 5 es 6%| Gig 71 2714 3753] 2613 x 1% a3 A 1612} 16 18!2 = 52 ts 110 111% 
Voted Sag Poweder- sg Otte! 62 op] 61 ral “Be “OQ] “ae ai) 4 sie 32 | tts hcl glitz] ott? git is” 30 

Se 3 453) 41 2} 6lig 65 “ Zig 31 3g) 37 4 3714) 3: 2| Ile 21 2 
United Gas Improvt Co_ 34 35 4 5ig) 4! 40 660 4] 2% Sig] : s 44) 4 212 36 | 27 2} 1%, 153 
improve Co....... 33 34! 8 4%) 27 41 | 40 8] 2% 27 Sis] 4% 5 3453! 26 
Us preter) $a] 28, S| 2h 20°] Bis 3 38 A a RN ENE Syl “die “Bil “hu 
ie Metgeae 115% 1174112 "116% o* T3il Jot Lats $07 65. | Gils 65% 60 wie os a 27 36°] 261, 20% 
‘ ll 1g}113 . 3 121 4 65! 4} 29 8 1 4 29%, 
a2 aa haa) as a ie Bales HY HEL ER a] abt af fh Bt 
80 85 3, 67%) 5! 4) 4% 7! 3 4) 6 85 3334/1127, 114 8} lille 12 11! <2 69 764) 66 4 
gait sel so of | or” 614 ol S, Sl su sal: 113° 1la%eliia 218 [2122 + ty fer OF 
94 | 91 4) 312 51 4 3%) 3, 3% 3g Ole] 83, 14 118 |zl 912 101 
71 1 94 8 2 3lg 4 27 8 31 rf lly 93 131g 115)1 4 
is +. om 8 9%] Bie 1 37 971 si? s4'| 82° 82” 314 a: & ee Se 
saela7o isi lany Avot 8% 9%) 8% ion 5 9] 5 80 83 |-.-. - 1 ee 4%] 34 Biz 
a Bul 4 ioorlizsis poliys 190° sett sit] oo" Gis] Se Zl 7, Zl 7 ZS] 85% 9314] 80° 90] 86° 80 
a 4) 412 47 2|178 180 2 831g) 50 5 2 8lg] 63 4 lg 107, 912 
gcse cece 291 Wot oe 165 1821 9 | 531g 65! 4 8%] 8 8] 8% 101 
a3) Boia ae aie 3234 abit so] 23" -it 16712 175, 17314 fea is “its 1014] 984 10% $ 12 | 10% 12% 
4) 5! 1g} 221 11g]. 2 74 2 81 97, 
i aL] be 10) 9% 104 a as [ie ara) Tay Go| ars Is em ee Se. |b 
4} 91 8 -2-- - 
Bote Ssi5| 801.2377] 39 $7 gis 128] 0° 11] 8% 8a) On Sel Iris Iesl ia, aa] 2225 2% 324 95° 35° 
” a) 351g 3612] 36 34 36% 50 74] 61 4ig 5 21 241 5 
wre ann alow 3712] 371 22 3414] 2 5050 2 7%) 71 41,4 5lg}) 41 2| 211g 241 
Lig ~Y\ “id, ~ Tp) “ii, 2 39 | 32 3 4) 21% 26 | 24% 48 49 2 8s] 7! 91 2 5le| 33 2 
3.434 ia ite] itg tg} 1 | 1 712| 2714 3012) 30 2612] 2412 26! 5053 63!2| 60° 8| 7% 95 BN 
109“ 11318 11014 113% 325 36%] 31 ria) i ----|---= 4 33%] 33° 33% 'g2% 33te| 31 e0'| 60° eer| 57" 60° 
~---|---- 291 2| 57 60 
61 ae 113% 1121 65,4 31ig 38%] 1 me ser te oot eo 32% 3314 3 - 2 28i2 331 
613 2 11514/100 31 %l ig ~ liye] dg ~ ting] ¥;, 1 3 2| 271g 32 
PARSE PoE Ee: sil 4S aptaak seal age eid se on 
4 591 2 
15tg 11814 8° ae 531g 5912 2 70's 60 7015 397% 5212 4819 70l2 r+ 8334 be -~ 191g aan 13yq 1p] 1846 5 
—_ 431 it 36% 37% gt 118%4/118 1241 a. 6312) 431 + 62 65le 63% 56 56 6414 a* 81 Sly to Qlig 24% 

Conv preferred (7 ei, = ae Se | 241s}108ig 134 [188 237 49% 5512, 50! os a? 91 ‘bate aonlas” te 8414 9255 

United Stores cl Wilennances o% 2] 3% 24) 2 47 | 441g 471g 32 381g] 314 33 11514 1181g|115%4 Sisto 0% svt Sill os a~ Ss 

Sapa 7 714 oa 2%) 2 3} 43 4712 4215 45 31 323 3018 118 |117 1241s Beast 614] 66% 761 71 2732 

Univ Cyclops Steel Gorp.----- 54” 56%, ai wen? & Me 24] 1 1s Zip Abia] 43," 454) 451 2214 125112412480” 0s 0" 
versal Leaf Tobacco. ---- - 14 5412) 57 PR 4} 5% 2 1%) 11 lg 47 4|z30% 321 

8% m preferred -- tl ay 70" 13% 141 5912| 59% 61 ;* wii mim im . “ial “Sst “inl “Se “tel “te 4] 2912 
ute, Dreterred -------------10 % 70 | 6 4] 14% 151 61 | 43 5 14) 1 ie Gal o° onl at af 8 47_| 47 
Vaseup balss Comp... pret__100 oe A 148 15612 5-5 188° 86% 15%) 122 —e 4412 | be 3 . = & a In] ig Ws 

Ree 2| 781g 941 152 15 667s| 461 412 15 47 ‘5:17 15s} 13g OE IE a casas 
y Preferred .---------------10 1 1 2| 834112 | 9 712/137 154 2 551g] 5 14 15 3} 49 521 153} 1 

Corp of Amer.._. 2 71 13 4 581 147% 1 2 13g 
io SS uot whl ao aoe] art kat rs NO StS ae. Bink Ble Sih, os 
ot proferred..........16 35% 38 33%) 31 lg 19 “he 80 | 80 150 |1 58 _ 60! 12 
eoeeee %| 37% 3 3533] 35 121g 18 | 1 2) % 7 85 |} 81 8 501g 15214] 150 4] 5312 58 

Vicks np y Ste aaa a“ 7 te 4 39%) 37 397g} 351 387%) 25 437, 2 1212 12 A 3g 7 5 80 83 15212|153 1 
common: I we wr we & a} 2 ; 13 us} lg sli 5712 

pee Ah alam 56% 3° Ws | ashe as Liolt Liviglsni3 116% aoe 38 Se 13° 38 | 1888 13te] 182 Miz 100 | 99 128 
eee —-.. : 87 | 502 5019]--- dais 46%] 351g 490e] tei, Fh tak ttl FFT el os” sel son gen igs 18°" 15°° 16's 

= Zee cesclesss sere se--]--- 2 4912] 36 40 2 115 3| 25 281 30% 327 1612 

6 ina 100-55 osi-|d0ig Bi "| Sip il d8% Boul id 2 40 115 116 4| 27 3 365s) 32 

Virginia Bt & Pow 6% pret. oe Sid tee Seal 1s Seal Tse, ST 35 “Abi|'Als abil 4d 431) 43 2s) A 28) Be 
: Ek cee bec Rctous saad ‘ 
VEft pretenders ns 108 met ug’ tigi 118 *]116" 38 ai 31°] 14" «Bede bee re oe 62 62 | 58° 58" dai 43% 

i = as Cs........ ie 2 2%)-- 1712|116 2712 2 2 sai, “se \'37 “geulag7 go l-33 

so a Ace Bis 8 | Big Oil Ou 8 11712]109 141g 17 24) 17 A ee bax ecbas aol aae, a7 
vaicen sedan o2o55 dois 43 | at 408) 430 “ial Toi Tal “5 1irightios tr) 118 a1 aT 19] sie 24] 21 a he 7, 
Serene 35 | 317 lg 451 ig} 5 Lil Gig  6%| 7 1171 a sg 3ig) 2 
Secor eee * ofa 0° 99%] 90° 1334 23315 3312) 251 ee ae Be naan M15 117 [115% 117 |2115% 120/116 * 27s 
proterred A............. iol i ial i 89 9 2 34 | 281 71g 41 s fie Liul ii” ‘Tau 6 1 

5% preferred CALA PS: i as Aas Sr 21g] 71 =—95 2 31 | 32 - 383g 41 |_- 2 lig) ii) 424) ii” is |" 
Waldorf teeved B.-.-------- a 21g] lg i" i i's s- one 12812 135 RA, iw 822 3314 334 334 33° “33% A5'2 4614 a = r Tay 

aldort System.------..-.-..8] 67 07 | 64 7 1 to. So eee oe tee 801 ; 33%) 321 45 

435% pret with warrants. i ans 23 i a Ij 6% 1M a eer” ar ee Sa = 2 334) 32 32% 
Waswes Co warrants.100| 9373 = 2lig 22g ait, of Tig a wage anen- es lg) & % at a] ete mene -nzehe= 1 90 95 

(H) Gooder & W Led. 94 22 . al Ss Sal “ea “S ¢ is “ee > er > oe ee 
eons + -ghd & W Led__-* 33st ast “3 *B% oH a 9834 Sore oan 2312 18% aoe as7 il 6% 7 ‘nb, ae. 916 Fy be Pre is or 
seccesce 8 1 67, Sieaan e2e@nkibean 

—~ aking Co class A poser * 1612 iene tot 3lig 3353 oan 3° 5g 3 3 9215 Hv = 2019 stles an Tig We bags ae 
wen red “1 ht il in ii wel fe soil aa” iat is” one oe oan Si 93is| Sis 98] 9012 101 {10014 22| 21” oie 

ornee Bros Pictures anecess 2175 asi oa lig i. ms 74 Sie] 3% i 10° 11% 70% 251g] 2214 oe" of Bul aie 101 {10014 101% 101% = 
BSS5proterredenn----v-1] BR "| at ob ait aba] 238 26") 14% 288 ty “Hal hy an] 2 “ta ast] aft a6" aby af'| 288 abs 

Secccwnce concee 47 ig] 31g S osatl 14° 151] 14% 15 2] 4ig 5! 3%] 1355 30% 

Ae ES ean --*} Ig 1%) 11 471g 50 44/.2 3 1512] 1 % 1 “| 4% «51 141g] 127, 
Warren Foundry & Pi oenseen pr 612 i Sa s be a 30 abit s a or 7. we 140 198 me iSs6 + 5 | 3is * 

eee kre Slit Jal at se tea he Ta “ial eh gi ari ag ag 

a Mggnnnne]_ 20 3112] 29, SON) 26% 30, | 20. SOK . ig 15 35 31 

----| 27% osm 30129 30%) 22° as 2 7g) 71 lig 1%} 1 Ig 381 2 
Ni 28% 30%| 22° Bsa) 22% & 2 Tiel 7 33 «21 2| 3712 50 is 353 
dends. y Ex lor denote | 271g 28%) 25% 27% = 28%) 22ig 331:| 33° “Satcl 33 % Siz] Siz 12% ie lig] llg 1 50 (56 l2 
rights. 0 N 32ds of a 27ig| 2015 24° 33° Say) 32° Bs aa FZ 1 | 8 1 133 

ame changed nt, vis.: 23 36 3a Gaul as 2} 81 
eS ee Tete mee. 4 25°] 24 25 | 23te 24is] 28 ras “or ite 
ean Bosch Co No par value 2 2419] 24 30 “B45 29° “SO 
. - J Called ft 2412] 231g 26 30 
or redempti 22 23! 
+ # Cash 

sale. z Ex-divi- 
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Volume 152 
1940—Concluded 
STOCKS January | Fi March April May June July November 

Low High|Low High|Low High\Low High|Low High|Low High|Low High\|Low High|Low High|Low High|Low High\|Low High 
Par\$ per share|$ per sharr\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ share|$ share|$ share 
Waukesha Motor Co 18 19%) 17 1814) 1712 1812) 1812 2014] 13%, 18%| 141g716 | 15 1553} 15 1553|z155g 1653) 1614 1712 16in 1812 15% 174 
Wayne Pump Co--.....-..-.. 22 24 | 22% 24 | 22%, 23%; 22 2312) 14 2233) 15 21914) 1712 1812} 1753 1814} 1814 19%) 18% 20 | 1812 2153) 18 2lag 
wypreee Etscntohe.... 34g 44) 4 473| 33, 433) 4 47%| 2'2 412) 2g 3 25g 284) 284 21g 3 25g 3ls} 3 31g} 3 33g 

+ cade eetcahetinidl tgadlenes anpntabde dmeoteene dhesltan? @6bst=se> Gebsteeer 40netee  « ae tpaclonne waded, bine 80 
Wesson Oil & Snowdrift. 241g 2714) 231, 2514) 21 25 | 22 2938| 151g 2614) 151g 1814) 1614 17%) 151g 18 | 161g 181g} 1634 1734) 171g 207%) 161g 1912 

$4 cony preferred _-...-.. 70 75 | 68 70 | 68 691g) 68%, 7312) GOlg 721g} 60%, Gllg) 6llc 65 | 58% 63 | 597, 60 | 65 681s| 66 6934) 667 6 
West Penn Electric 10534108 |107 109 (107 110 |1071211012) 95 110 | 91 9414] 95 10012} 99 10212) 9814 100%s} 99 103 |100 103 [10114105 

72 eee OO/111 114 [111 113%g|/111 11319/112 115 | 9612113 | 9912 10334 10212 10712|10614 111 |1075g 110 [106 10934|1071¢ 11012|10812 113 

6% preferred ._.........-.-. 10010212 108 |1021g 1047g/ 10212 10512| 10312 108 91 105 | 90 9419} 9312102 (100 10312/10014 10212/101 10212] 9912102 | 9912 1061¢ 
West rea Pr Co 4%% pref_100/ 11412 11512,116 116% 116%, 1175g| 11733 11853 5 fe 11712)11014 11414/116 116%) 11412 1147%/116 1167/1173, 120 {11814 1193g) 1173, 119 
W Virginia Pulp & Paper Co__*| 16 1912) 16 1712) 13lg 161g) 14 2412 25%3| 1473 18 141g 1614; 15 1812] 16 2012) 16 17 17 1914} 161g 18 

6% preferred.............- cee 10312 10312:102 102 |102 105 100% Te: Seaes . abon 2 101 102 |10214 102%g/1021g 1037g/ 103%; 105 
Western Auto Supply Co....10) 3312 3653| 343g 3914) 3734 405s om 4073, 22 3614) 21 2512] 24 2814] 261g 2812 te 2812} 251g 2814) 2412 281g) 2414 28lg 
Western Maryland Ry Co....100, 3:2 5 3lg 4 35g 4g 2% 414) 2% 353) 3lg 35g) 3 - 33g 3%; 3lg 453) 3lg 414) 27g Bag 

4% 2nd preferred___.....- 100, 6% 71s| 6ig 7 6% Tig 8% 853! 41g 733) 433 5ig) 55g 55s) 5 534 Bie 7 6%, 833) 6 8 6 614 
Western Pacific RR Corp— 

6% preferred___-......... 1 5g 1 5g bg 13g) 1g Mig «88g 1g lg 3g Mg 33g Igy "16 4 8 1g Bag 
Western Union a Na 22g 283) 223g 257%g| Vlg 247g) 217g V5l2| 141g 22 | 145g 193g) 165g 1834) 163, 1914) 18!g 21 185g 223g] 197g 2419| 1914 2114 
Westinghouse Air Brake_....-. 2212 281, s 221g 247g) 227% 253g) 1514 2414] 175g 2234) 1934 217%| 19 213%) 191g 22%) 2Olg 231g) 2Olg 2434] 20 2184 
Westinghouse El Py mie. wae ie 1057g 118 |10712g 114 [11019 11484)111 11534) 76 114%) 81 95 891g 9812] 93 10212/100 10912|10312 10912/10214 10934) 10034 10519 

7% ist preferred. ......... 50'130 138 |134 13512 133 136 |129 136 ‘110 13312/120 126 121 123 |123 12612 126 133 [13212138 134 140 |13012 137!g 
Weston Elec Instrument._.12.50;| 26 29% 26 ph 263, 33 | 311g 3412) 2614 373g] 271g 327g| 2953 32 | 2812 3212} 31 35 | 33 3534) 313, 36 | 3214 345g 
Westvago Chlorine Prod-...-.- *| 331g 381g] 351g 3812| 345g 37 | 36lg 3814) 27%, 3812) 2812 32 321g 33%g| 331g 3414) 321g 35%g\734lg 3612) 347g 3634\23219 3614 

soo queteceed Tn idee 30 353g 3914) 3634 391g) 363g 3712) 363g 381g) 287g 3812) 30% 3412) 335g 35 | 3314 35 | 34 35%) 338g 3412) 331g 3312] 331g 33ig 

¥ NE a dv ntwadaee Ce FF ag er as i, ‘tend Biches eacebkease Sac ea ee ee. oS nl ne cole Rak, he eie aca ee 
Wheeling & Lake Erie_._.... 100,---- -... 66 65 | 67 67 |--c- <--- GD feces sncs Op ° TO leas ance -.-- -.--| 80 80 |77 78 | 791s 718 

5%% conv preferred. _.._- 100; 9414 98 | 971g 98 | 9712 9712) 9712 9712) 85 9712} 90 90 | 90 98 | 95 9712} 9612 9712} 9712 10012100 103 | 99 10212 
Wheeling Steel Corp. -......... *| 253, 3314) 29 321) 29 32%) 3014 351g] 181g 32 181g 2433) 2012 2314) 20 2314) 2153 247) 2314 321g) 28%, 3373] 277%, 3014 

6% mveteceed .....-<cccccce | Se CoP Rs ey 1100 105 | 9614105 | 93%, 9614) 981g 98lgi.... -.-- ---- ----/114 120 |120 120 |125 125 

$5 conv prior pref__.......-. *| 6612 70 | 67 67 |z68 70 | 6612 7) 1 6612) 52'g 56 58 6212] 621g 65 | 67 71 68%g 72 72lg 747| 691g 725g 
White Dental Mfg Co (The —— 912 10 91g 912) 9 1014} 101g 1114) 8% 1053) 8% 919) 8 83g; 73%, 83g) 85g 914) 9 9144; 9 101 9 934 
Ci ree Allg 133g} 113g 1253) 1014 12%4) 1214 137%; 712 12%) 8 95g} 8% 1012) 93, 11 1014 14 12% 1512} 14 161g] 1419 171g 
White Kock Min Springs Co-. -$ 5 6lg) 5 51g] 45g Gilg) 8S 1153) 4% 97%) 4% 6 6 87s; 7 812} 55g Tle) 534 733) 6lg 834) Gly 8% 
White Sewing Machine. -..-... “1 41g Gilg) 5ig 57g) 453 55s3| 53g 65g; Sig 7g 38 Sig) 453 Slip §& 6 43, 55g| 412 Gilg} 43%, 57%| 41g 47 

$4 conv preferred. _..__...-- *|38 42 , 451g 49 | 46 4712, 511g 55 | 46 46 |.... ---- GB QW Access éuve chon enn, Ue OE Ebeew ddkaeek Ue 

Prior preferred__........-- 20| 20 422 | 19% 2014) 20 21 | 2053 2314) 14% 247%) 15 197%) 20 21%) 20ig 22 | 20 21 | 20 23 | 2ile 2214] 211g 23 
Willcox Oil & Gas. ...........- 5| 31, 353! 3lg 314; 2% 314) 2% 33) 17% 273) 17% igi 1% 2 1%, 2 1% 2 13% 61%) 134 Qi) 1% 2 
Willys-Overlacd Motors__...-. 1) 11g 1%] Ig 1%! 1g 18! 15g 31g) 1% 31g) 1% 314) *2ig 253] 1% 24] 1% ig} 1% ig) 2 214] 1% ig 

6% conv preferred_....... 10) 3 35g) 3lg 414) 314 41g| 353 634) 3% 6 3% 55g) 4ig lg} 35g 4p} 3% 4g] 4 41g} 37% 419) 35g 43 
eg ee. *| 4% 6 5ig 57%! Sig 6 5ig 73g) 3% 7 3% Sig) 414 434) 3% 453) 414 5 41g 434] 41g 5lg! 43, 47 

Op BrebersGEnwccoscccesess *| 51% 6014; 57144 65 | 60% 70 | 631g 69%) 46 68 | 45 55 | 55% 57 | 53 5612 61 | 59 26253) 6114 6712| 6314 67 
Wisc Elec Power Co 6% pref.100/116 116 {121 121 |1211412114)120 120 |-... -.--|---. ----|- 66 enatlenne achasbe ano éubolOG BEM Eisen -adeslbiee bande 
Weodward Iron Co.........- 10| 22% 247%| 2314 2514) 22 251g) 24% 277%) 15% 2714) 203g 251g) 2312 27 | 25 2612) 26 2812) 27lg 3214) 301g 3414) 3Blig 33l4 
Woolworth (F W)_........-.-- 10| 383g 4012| 397% 4119} 40 4133) 397g 4214) 30 40 | 30 3314) 30%, 33%) 30% 341g) 32%, 345g| 327g 361g) 32%3 3619) 301g 3253 
Worthington Pump & Mach...*| IS” 21%) 18 20 1714 191g] 171g 234%) 135g 247) 141g 185g! 16%, 195g] 1712 2014; I8tg 2153] 2Otg 235, 211, 245, “2Tlp “227, 

7% preferred A_........-.- ee 68 71 Te . FO leece cace Se GB 1 @ | SB GS feces ouch 70 70 | 95 95 | 98 10212} 87 9912} 81 89 

GU, DUES D cncccccaccD Dioceses eanslense aansleeen anne GO . GO 1 G6 Gb fewce cone 60 6412} 65 70 | 80 85 | 86 95 | 82 89179 79 

Prior pref 44% meacseeev Eee 351g 3712\ 35 371g) 34 35% 7 te 41 3012 42 29 3212) 33% 4119) 41% 45 | 43 5219) 5212 56 54g 58 55 57% 

Prior pref 44% conv series100 44 5012) 4512 48 431g 45 5312} 40 54%) 39 4219) 41 4612] 461g 495g) 47% 5714) 57 6514) 60le 65 | 59 615, 
Wright Aeronautical Corp....*|105 11412|107 114 |1101g 126 139 129 | 95 12312} 91 103 | 931g 104 | 91 109 {100 111%) 96 105 |100 111 | 95 100 
Wrigley (Wm) Jr.............. *| 85 89 | 851g 894) 87 8912) 89!2 93 | 73 92 | 75 80 | 78 83 | 78 791e\z780 82 | 79 8212) 791g 81 | 77% 81 
Yale & Towne Mfg Co_._.-.... 25| 221g 25 | 22i4 24 22 2314) 21%, 24%) 15% 23 165g 1812) 17 18 161g 20 18%, 20%; 19 221g/ 21 23%) 1919 22% 
Yellow Truck & Coach cl B_...1| 167% 1914) 1653 18%3| 16%g 18% | 1712 1914; 9% 18 105g 135g} 115g 13%) 12% 15 14 157g} 141g 155g) 141g 16%) 151g 171g 

7% poctersebc.cnccccsscns 100|1157, 120 |118% 12219|1181g 122 {11912124 | 98 120 |100 111 {111 11212/11212124 |11312 ieee 115 119 |116 119 |21155g 118 
Young (L A) Spring & Wire...*| 10% 12 10ig 115g; 101g 11 llig 14 12%3; 6 9 Sig 11!g} lg 11%] 101g 114g) 101g Alig} 107% 123%) 101g 1114 
Youngstown Sheet & Tube_...*| 3853 484) 39 43 377g 4219] 407g 4614) 2712 4473) 2614 3412) 3014 343g) 291g 33 |z301g 3512) 325g 4273/7391, 4514) 301g 427% 

544% preferred series A...100| 86 89 |..-- ---- 86 871g] 8812 9314) 80 937%).... .... 80 8012) 86 86 | 87 93 | 89 90 | 9312 975s] 96 991g 
Youngstown Steel Door....*| 23!2 2812) 22 24%) 2212 + he 2llg 25 | 1212 2214) 1314 171g) 1512 19 1612 19 16%g 20 18 20%4|7177g 2073) 163, 18 
Zenith Radio Corp---.-.....-..- *| 15 167%) 141g 16 14% 15 17%) 853 151g) 88 1114) 101g 1114) 105g 1433] 1414 1612) 141g 161s3| 15 1714) 1419 163% 

Zonite Products Corp. __-..-.-.- A! 2g 212! 2ig 2%! 2 i 23g 4%! 2lg 314! 2lg 253) 214 2l2 2 2%! 214 2iei 24 253i 21, 2% 23, 
Note—Superior figures denote 32ds of a point. viz.: 105%%—105"%s * No par value. { Reported in receivership. { Called for redemption. a Deferred delivery. 
Cash esate 7 Ex-dividends = yv Ex-rights 
(Continued from page 59) years in the fourth district, with headquarters in Richmond, Va., and the 
tion. This sum was distributed as follows: *$92 550,000 past five years in the field examining force of this district. 


to pay dividends on the common stock, and $5,000,000 
transferred to surplus account, leaving a balanee of $2,485,- 
640 to be carried forward to the present year’s profit and 
loss account. 

——_@——_- 

Referring further to the proposed conversion of the In- 
dustrial Morris Plan Bank of Detroit to a National institu- 
tion (mentioned in these columns Dec. 21, page 3687), stock- 
holders of the institution ratified the proposed change at a 
special meeting on Dec. 20. The Detroit “Free Press” of 
Dec. 21, from which this is learned, after stating that the 
change would become effective Jan. 2 under the title of 
the Industrial National Bank-Detroit, added, in part 

Other changes approved were an increase in capital stock to $1,000,000 
from $500,000 by transfer of %500,000 from surplus to capital stock 
account and issuance of 50,000 shares of $20 par capital stock in 
exchange for the present outstanding 25,000 shares of $20 par capital 
stock. Surplus will be $500,000. 

——g—=— 


Admittance of the Northern Bank of Milwaukee, Wis., 
to membership in the Federal Reserve System was an- 
nounced on Dec. 24 by the Federal Reserve Bank of 
Chicago, it is learned from the Milwaukee “Sentinel” of 
Dec. 25, which went on to say: 

Officers of the bank are Albert E. Francke, President; Lawrence Stone, 
Vice-President ; Ernest H. Amocher, Cashier; August F. Filipski, Assistant 
Cashier, and Elmer P. Hartmunn, Assistant Cashier. 

on 


Alfred M. Haynes, heretofore Assistant Cashier of the 
Raleigh Industrial Bank, Raleigh, N. C., was recently 
named Cashier of the institution, effective Jan. 1. Mr. 
Haynes succeeds as Cashier L. A. Lentz, who formerly held 
the dual office of Vice-President and Cashier, and who 
now has been named Executive Vice-President. Other of- 
ficials elected for the year 1941 are James H. Pou, Jr., 
President and Clyde A. Dillon, Vice-President. The 
Raleigh “News & Observer” of Dec. 27, from which this is 
learned, added in part: 

A resident of Raleigh all his Jife, Mr. Haynes attended the Raleigh 
Public Schools and State College. He was connected with the Commercial 
National Bank from 1917 to 1931, serving as Assistant Cashier. 

During the World War he was in the U. S. Navy. 

He has been connected with the Federal Deposit Insurance Corporation 
cince it was organized in 1933, serving as chief clerk for the first two 


* Does not include the special dividend in kind of 300,000 shares of the 
Middle West Corporation paid Sept. 3, 1940. The undivided profits 
account of the bank was not affected inasmuch as an amount equivalent 
to the value at which the bank carried the 300,000 shares was simultane- 
ously transferred from reserve against stocks owned to undivided profits 
account at the time of the declaration of the dividend. 


——_@——— 


The year-end statement of condition of Bank of America 
National Trust & Savings Association (head office San 
Francisco) reveals the achievement of new all-time high 
marks in virtually all of the bank’s activities. This satis- 
factory result is attributed by L. M. Giannini, President, to 
expansion of business in the territory served and increasing 
publie acceptance and use of the facilities and services of 
California’s only statewide branch bank. As of Dee. 31, 
1940, Bank of America deposits totaled $1,632,228,000, an 
increase of $149,436,000 during the year. Total resources 
stood at $1,817,535,000, a gain of $188,948,000 in the same 
period. The aggregate of loans and discounts outstanding 
was $778,295,000, which is $67,240,000 more than a year 
ago. Cash and bonds amounted to $977, 032,000, an in- 
erease of $124,497,000. 

With the $30, 060,000 of preferred stock subseribed by 
stockholders on June 10, 1940, capital funds, ineluding 
capital, surplus, undivided profits and reserves, now total 
$156,337 ,000, an increase of $37,484,000 during the year. 
This total includes the unallocated reserve of $6,900,000 
which was set up on June 10, 1940, out of previously ac- 
cumulated undivided profits. 

Earnings for the year were $29,007,000, the largest for 
any one year in the history of the bank. From this total 
$4,370,000 was reserved for depreciation of bank premises 
and amortization of bond premiums and $5,709,000 in 
reserves was set up and applied to the reduction of the carry- 
ing value of assets. After payment of $10,265,000 in divi- 
dends at the annual rate of $2.40 per share on the common 
stock and 4% on the issue price of t he preferred stock, and 
after $1,176,000 in profit-sharing bonus to employees, 
capital funds were increased from earnings for the year by 
$7 484.000 which amount was credited to undivided profits 
and other reserves. 

A news item issued by the bank further goes on to say in 
part: 

President Giannini announced that on Jan. 2, 1941 the preferred stock 
retirement fund will be increased to $3,473,000 by a transfer from the 
undivided profits account and $3,000,000 of the fund will then be used for 
purchase and retirement of 10% of the entire outstanding issue of preferred 
stock. Thus, in the period of approximately six months since Bank of 
America’s preferred stock was issued the bank will have made provision 
for the first four full years of retirement fund requirements. 

The President also pointed out that taxes of $7,767,000 paid and accrued 
during the year, including social security and Federal deposit insurance 
corporation assessments, were much greater than ever before. 

—e—— 


Concerning the affairs of the defunct First National 
Bank of The Dalles, Ore., a dispatch from that place on 
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Dec. 10 to the 


lowing: 
Creditors of the defunct First National Bark of The Dalles will receive 


2 Christmas present of $116,334, in a dividend to be disbursed starting 
Wednesday (Dec. 11), it was announced Tuesday by C. C. Bryant, receiver. 
The dividend will be the sixth and final payment in connection with 
liquidation of the bank’s assets, and will bring the total paid depositors 
up to ¢9.78%, Mr Bryant said. 
The bank closed Dec 24, 1932. 
-—--~ @- - 


The 40th annual statement of the Provincial Bank of Can- 
ada (head office Montreal) covering the fiscal year ended 
Nov. 30, 1940, has just been published. It shows profits 
for the period—-after making appropriations to contingency 
accounts, out of which accounts full provision for bad and 
doubtful debts has been made—of $436,684 (as against 
$457,173 the previous year) which, when added to $247,908 
the balance to credit of profit and loss brought forward 
from the preceding fiscal year, made $684,595 available for 
distribution. This amount was allocated as follows: 
$240,000 to pay four quarterly dividends at the rate of 6% 
per annum; $145,600 to take care of Dominion and Pro- 
vincial Government taxes, and $50,000 written off real 
estate, leaving a balance of $248,995 to be carried forward 
to the current fiscal year’s profit and loss account. Total 
resources are shown in the statement as $55,887,092 (com- 
paring with $64,843,998 a year ago), of which $37,083,570 
are quick assets, while deposits (interest-bearing and non- 
interest-bearing) amount to $47,882,772, of which $37,- 
065,036 are interest-bearing deposits. The bank’s paid-up 
capital remains unchanged at $4,000,000, but reserve fund 
and surplus have increased to $1,248,998 from $1,247,908 a 
year ago. The shareholders’ general annual meeting will 
be held in Montreal on Jan. 9. 


Portland “Oregonian” contained the fol- 








THE CURB MARKET 


Advancing prices prevailed on the New York Curb Ex- 
change during much of the present week. There were 
occasional setbacks among the public utilities and in the oil 
group and aircraft issues but the tone was strong and the 
daily transfers were fairly large. Industrial stocks were 
strong and a number of substantial gains were registered in 
this section. There were several modest advances io the air- 
craft group, particularly Bell Aircraft which forged ahead on 
ed 21% points to 24%. Chemical shares were unsettled 
and pve and cardboard issues moved within a narrow range. 
In t , shipbuilding group price movements were generaly 
upward. 

"lsemmuler price movements marked the trading during the 
abbreviated session on Saturday. The petroleum shares 
attracted a modest amount of speculative attention and there 
was some buying in the industrial section but the public 
utility issues were inclined to sag although there were oc- 
easional exceptions including Florida Power & Light $7 pref. 
which climbed upward 2 points to 116 and a new top for 
1940, also Long Island Lighting pref. B which advanced 1% 

ints to25%. Aireraft issues showed both gains and losses, 

ellanca, Brewster Waco, Vultee and Republic closing on 
the side of the advance, while Bell and Beech declined. Ship- 
building stocks were irregular, Todd Shipyards slipping back 
2 points to 9514, while N. Y. Shipbuilding (founders shares) 
worked up to a new top for 1940. Paper and cardboard 
issues were quiet and aluminum stocks moved within a narrow 


nge. 

Industrial issues assumed the market leadership as stocks 
continued their advance on Monday. As the market 
strengthened the volume of sales climbed to approximately 
332,000 shares as compared with 320,000 on Friday the last 
full day. Chemical issues were up and down, Heyden 
Chemical advancing 3 points to 78, while American Potash & 
Chemical sagged 5 points to 60. Public utilities were 
stronger, Pennsylvania Water & Power advancing 214 points 
to 55%, National Power & Light moving ahead 1 point to 
92 and Cleveland Electric Illuminating Co. 1 point to 40. 
Oil shares were lower, shipbuilding stocks moved to higher 
levels and the paper and cardboard issues were mixed. Air- 
craft stocks moved backward and forward with very little 
net change and the aluminum stocks were generally irregular. 

Prices again advanced on Tuesday a goodly part of the 
trading centering around the aircraft stocks and the industrial 
shares. Shipbuilding issues continued strong and substantial 
gains were recorded by Todd Shipyards and N. Y. Shi 
building (founders shares). Oil stocks were moderately 
higher and the paper and cardboard issues moved within a 
comparatively narrow range. Prominent among the stocks 
closing on the side of the advance were Bell Aircraft 17% 
points to 24; Creole Petroleum, 11% points to 24; Great 
Atlantic & Pacific Tea Co. non-voting stock 2 points to 
98; Mead Johnson, 4 points to 144; Pittsburgh & Lake 
Erie, 1 point to 64; Todd Shipyards, 1 point to 98: United 
Shoe Machinery, 154 points to 5754; and Western Tablet & 
Stationery, 11% points to 19%. 

The New York Curb Exchange, the New York Stock Ex- 
Exchange and the commodity markets were closed on Wed- 
nesday in observance of New Year’s Day. 

The market continued its upward swing as trading was 
resumed following the New Year’s Day holiday. The trans- 
fers dipped to approximately 99,375 shares against 268,340 
on Tuesday but the tone was strong and the gains ranged up 
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to 2 or more points. Industrial specialties again attracted 
some speculative attention and several of the more active 
stocks in the preferred section of the utilities group registered 
moderate advances. Aircraft issues were somewhat stronger 
but the gains were largely fractional. Oil shares were com- 
paratively quiet, and while there were some advances in 
evidence, they were largely in minor fractions. Paper and 
cardboard stocks were unsettled with most of the active 
issues at lower levels as the market closed. Prominent 
among the shares closing on the up side were Aluminum Co. 
of America pref. 14 points to 11414, Mead Johnson 2 points 
to 117, Nebraska Power pref. 2 points to 115, Singer Manu- 
facturing Co. 21% points to 107 44, Bell Telephone of Canada 
1 point to 10114, Consolidated Gas Electric Light and Power 
Co. of Baltimore 13% points to 70 and Great Atlantic & 
Pacific Tea Co. pref. 134 points to 13034. 

Curb stocks were moderately firm as the market opened 
on Friday but prices turned irregular as the day progressed, 
and while the gains were slightly in excess of the ree ssions 
at the close, the net changes were largely fractional]. Aircraft 
issues Were again unsettled with Bell, Bellanca and -Beech 
on the side of the advance, Waco down and Fairchild un- 
changed. Todd Shipyards was a point higher at 97 while 
New York Shipbuilding (founders shares) was off *4 points 
at 2734. Paper and cardboard stocks were fractionally 
higher and the public utility preferred issues registered a 
number of substantial gains. As compared with Friday of 
last week prices were higher, Aluminum Co. of America 
closing last night at 155 against 15314 on Friday a week ago, 
American Cyanamid B at 37% against 3744, Bell Aircraft 
at 24 against 22, Carrier Corp. at 914 against 9, Consolidated 
Gas Electric Light & Power Co. of Baltimore at 6934 against 
66, Fairchild Aviation at 10% against 9°<, Humble Oil at 
62 against 6114, Pepperell Manufacturing Co. at 90 against 
89, Sherwin Williams Co. at 783% against 7434 and Singer 
Manufacturing Co. at 109% against 104. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week of Foretgn Foretgn 
Jan. 3, 1941 Shares) Domestte | Government| Corporate Total 

Gaturday........-- 208 ,040 $703,000 $9,000 $24,000 $736 ,000 
OS eee 332,233) 1,036,000 33,000 11,000} 1,080,000 
TERS éncbe nace 270,580 878 ,000 35,000 14,000 927,000 
Wednesday... ---.-- HOLIDAY 
> aes 99,705 929,000 4,000 4,000 937,000 
il he nek eee 101,955 926,000 16,000 7,000: 949,000 

RE SE, 1,012,513! $4,472,000 $97,000 $60,000' $4,629,000 

at Week Ended Jan. 3 Calendar Year 
New York Curd 
Erchange 1941 1940 1940 | 1939 
cout shares _ 1,012,513 816,685 42,928,377 45,729,858 
Bon 

Sa $4,472,000| $6,527,000 $294 447,000 $432 ,689,000 
Foreign government_. _ 97,000 104,000 2,860,000 4.F 96,000 
Foreign corporate - - - - - 60,000 102,000 6,595,000 7,212,000 

eee ae $4,629,000! $6,733,000! $303.902,000! $444.497,000 














COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ending today (Saturday, Jan. 4) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 17.6% above those 
for the corresponding week last year. Our preliminary 
total stands at $6,896,663,997, against $5,866,222,989 for 
the same week in 1939. At this center there is a gain for 
the week ended Friday of 24.1%. Our comparative sum- 
mary for the week follows: 
































| 

Clearings—Returns by Telegraph | Per 

Week Ending Jan. 4 1941 1940 Cent 
ee ae $3,190,733,576 | $2,570,968,973 +24.1 
TTL EIT AL I EN 325,320,374 294,628,615 +10.4 
IN nnn: ne etibiniiusenbihs aaktetiikban 369,000,000 347,000,000 +6.3 
sinh. rabid ether endiaanis 227,868,538 194,000,000 | +17.5 
EERE AE DOE 87,928,301 76,749,243 | +146 
i a A a lee ea 89,100,000 73,700,000 +20.9 
I, «« csnbapainasacneenit: 131,655,000 120,521,000 +9.2 
LE RELL LEAL SA LEE LOGE, 149,293,692 109,509,937 | +36.3 
Se eer are Sa 144,048,812 103,130,310 +39.7 
Di ceces eotiiimeusebadimed 116,475,132 86,691,857 +34.4 
ILS Sciitinas  calidunmisbintbdcndieiaand 76,045,921 71,094,063 +7.0 
Eleven cities, five days_.......-..-- $4,907,469,346 | $4,047,993,998 | +21.2 
Other cities, five duys_............... 809,861,852 796,175,160 +1.7 
Total ail cities, five days.........-.-. $5,717,331,198 | $4,844,169,158 | +18.0 
Be ee ve cndndedchencausen 1,179,332,799 1,022,053,831 | +15.4 
Totai all cities for week. .........-- $6,896.663,997 | $5,866.222,989 | +17.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon todav. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 28. 
For that week there was ar increase of 0.7%, the aggregate 
of clearings for the whole country having amount to 
$6,072 643,183, against $6,029,878,370 in the same week in 
1939. Outside of this city there was an increase of 4.2% 
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the bank clearings at this center having recorded a loss of 
2.3%. We group the cities according to the Federal Re- Ctihbbide aan Week Ended Dec. 28 
serve districts in which they are located, and from this it Inc, or 
appears that in the New York Reserve District (including this 1940 1939 Dec. 1938 1987 
city) the totals show a loss of 2.4% and in the Boston $ $ % $ $ 
Reserve District of 5. 4% but in the Philadelphia Reserve Seventh Feder/al Reserve D|istrict—Chijcago— 
Distriet the totals sh . 6 qd Mien.—Ann Arbor 436,40 474,464, —8.0 540,871 .930 
istrict the totals show a gain of 8.6%. In the Clevelan Detroit... _- 146,396,697| 130,375.172| +12.3| 112,014,900] 101,193,453 
Reserve District the totals record an improvement of 5.9%, Grand Rapids-| 3,350,383 3,207,104] +4.5| 2,690, ,2:416,949 
in the Richmond Reserve District of 12.1%, and in the ,,)°™NS-s7--7-| 1-515.125| 1,205,362) +257) ee ooo i toon sos 
Atlanta Reserve District of 14.7%. The Chicago Reserve Indianapolis.._| 18,929,000] 19,173,000} —1.3| 16,641,000] 16,337,000 
District has to its credit an increase of 1.5%, the St. Louis nee oo he Hers a Ba Hee RD 
Reserve District of 6.9%, and the Minneapolis Reserve wis.—Milwaukee| 21.895/319| 20.474.635| +6.9| 16,893,344] 19,016,632 
District of 1.4%. In the Dallas Reserve District the totals a 1 m se +33 Heege set 'ate 
— — by 2.6%, _ in the Kansas City Reserve District Sioux City.___| 312171865} 3,380,073} —4.8| 2,957,322] 3,041,889 
the totals are larger bv 8&.‘ d i Dn neiseo Ill.—Bloomington 5,832 368,078) —16.9 231,158 199,062 
Reserve District ea 4.7% 2%, and in the San Franci Chicago... - 332,498,899 340,086,838 22 287,095,609 205,964,889 
y 4. . Decatur ______ ,014,112| 1,020,285 . : ‘ 
“ , ¥ -hv F = Peoria... ..-- 3:458.261| 3.598.669] —3.9} 3,273,486] 3,131,544 
_In the following we furnish a summary by Federal Reserve So age 15493771 1°117-211| +38:7 807°342| 1.080'760 
districts: Springfield _ __- 1,332,401 1'269,930} +4.9] 1,012,587] 1,083,901 
SUMMARY OF BANK CL NGS yr 
> secls Total (18 cities)| 555,526,330| 547,433,036] +1.5| 463,602,793] 463,169,568 
5 Inc.or 
Week Ended Dec. 28,1940} 1940 1939 Dec. 1938 1937 
Eighth Federa|!I Reserve Dis|trict——St. Lo|uis— 
Federal Reserve Dists. $ BS % $ $ Mo.—St. Louis__| 93,400,000} 93,700,000} —0.3| 83,300,000} 87,200,000 
lst Boston... 12cities}; 222,718,092 298,877,937| —5.4 264,024,631 241,483,788 Ky .—Louisville__| 40,773,142} 37,375,229) +9.1 35,749,916 31,060,317 
34 New York. -13 “ $,315,919.560| 3,397,346,599 rey 3,620,467,072} 3,196,723,58@  Tenn.—Memphis| 28,378,300 20'973,815| +35.3| 16,626,229] 17,220,025 
phia ee 699, 413,939,930 8.6 366,599, , 270,742 Iil.— Jacksonville x x x x x 
éth ioe @ 381,118,953; 359,995,605] +5.9] 267,449,299} 306,075,770 Quiney -..-..- 441,000 486,000} —9.3 391,000 440,000 
6th Richmond..6 “ 164,057,479 146,359,886] +12.1 122,489,514 122,064,545 —— ——- —_-— 
oa Atanta.....10 . 202,910,281 176,881,692 +147 156,194,562] 146,446,863 Total(4cities)_| 162,992,442] 152,535,044] +6.9| 136,067,145] 135,920,342 
—_— 526, 433, 1.5 602,793 . 169,568 
8th - Louis... 4 “ 162,992,442 152,535,044) +6.9 136,067,145 135,920,342 
9th Minneapolis 7 “ 103,822,852 102,348,677) +1.4 86,207,606 89,235,674 
10th Kansas City10 ee 140,414,714 129,772,644) +&.2 121,278,754 122,407,444 Ninth Federal) Reserve Dis|trict-——Minne|apolis— 
11th Dallas. .... 62,950,135 70,770,559} —2.6 60,203,879 54,901,617 Minn.—Duluth__ 3,364,468 3,762,128}; —10.6 2,657,069 2,614,354 
12th San Fran...10 “ 244,513,126] 233,606,821] +4.7] 209,275,032] 220,855,593 Minneapolis.__| 67,590,789| 66,947,017} +1.0] 56,058,120) 57,828,328 
Total 118 efties| 6,072,643,183| 6,029,878,370| +0.7| _5,873,799,950 nD a ee ater 3F 500,308 +35 23 080'750 7 bea 642 
eeececs . . i. 4 5 ‘ 0. ° 799, 5,429,555,534 N. .—Fargo-. — ’ ’ 5 ’ ° ’ , 9 ’ 
Outside N. Y. City.....| 2,875,237,038] 2,758,090,341| + 4.2] 2,366,899,322| 2,365,207,068 S$. D.—Aberdeen- 835,845 3,004! +20.6 591,652 513,444 
— Mont. — Billings - 728,317 616,594) +18.1 532,411 475,853 
Canada...-.....32 cities! 298,050,922! 274,969,709! +8.4 272,108,270! 291,974,737 ae 3,638,265 2,979,313] +22.1 2,649,608 2,258,845 
" : 3.677 \207,606| 89,235,674 
_ We now add our detailed statement showing last week's — T°t#! (7 *ttle*)-| 108,822,852) 102,348,677) +1.4) 86,207 
figures for each city separately for the four years: 
, Tenth Federal| Reserve Disitrict— Kans|as City|— 
P Week Ended Dec. 28 Neb.—Fremont-- 374 80,561] +4. 78,872 92,946 
Clearings at— |— ——__—_—_______ ee - Hastings _ -___- 132,400 121,871] +8.6 91,607 96 ,964 
Inc. or Lincoin._.....| 2,743,197] 2,299,791] +19.3] —_1,889,267| —_ 2,203,670 
1940 1939 Dec. 1938 1937 Omaha. ------ 30,166.653| 27.743.402} +8.7| 27,562,850} 25,867,140 
—_— ——— Kan.—Topeka- - 1.784.915| 2.058.570] —13.3} 1,965,688] 2,146,730 
$ % $ $ Wichita... ._.- 3'558.269| 2.914.593] +22.1| 2,668,257] 2,926,143 
First Federal |Reserve District —Boston | — Mo.—Kan. City- 97 ,607 ,426 90,893,817] +7.4 83,084,645 85,490,749 
MGoriant | a Sin'na] aig *22%] 1 Sia%al| ogee Ck eMac] Telnet) Musou tite] tee] “nai 
iktonn« 236,38: 115,03 +5. 616, ,012,0 Colo.—Col. Spgs. 0% 9, ' ’ 
oes My fies ly a | ~-  e as Manns Side MA tn IE 
Lowell. 338.047 304.466 M43 317,150 294/462 Total (10 cities)| 140,414,714| 129,778,644] +8.2| 121,278,754] 122,407,444 
New Bedford__ . ‘ +3. 694,0 578,666 : 
Springfield _ - 3,387,800 3,078,453) +10.0| 3,138.419| 2,847,483 
Worcester... _- 2,425,333| 2,220,313} +9.2| 1.683.642) 1,620/489 
Conn.— Hartford 13,878,087 13,793,824) +0.6 10,037,644| 10,603,963 Eleventh Fede|ral Reserve |District—Da|las— 
' New Haven._.| 4,404,055] 4,662,888) —5.6| 3.933.785 4.126.158  Texas—Austin._ 1,206,361 1,530,786] —21.2| 1,318,520} 1,219,293 
R.I.—Providence| 11,733,600} 11,309,400 +3.8| 11,700,900) 13.377.100 Dallas... ...-- 55.173.885| 56,726,000} —2.7| 47,829,348] 41,119,260 
N.H.—Manches'r 484,260 413,828) +17.0 06,970 427,322 Fort Worth - - - 6,052,506 6,361,664) —4.9 5,403,683 5,874,355 
Galveston. .__- 2'246,000| 2,668,000] —15.8|] 2,291,000 2,753,000 
Total (12 cities)| 282,718,098} 298,877,937) —5.4| 264,024,631) 241,483,788 Wichita Falls _- 855,867 870,003} —1 _ 663,241 907, 
ESSERE BT G Coreg : Pie La.—Shreveport - 3,415.516| 2,614,106] +30.7| 2,698,087) 3,027,767 
econ era eserve strict—New ork-— - ——- a Pw pee tp ne 
N.Y —Albany .- 5,337,227 6,162,364, —13.4| 10,461,841 7,947,509 Total (6 cities).| 68,950,135] 70,770,559] —2.6| 60,203,879] 54,901,617 
nghamton. -. 1,061,101 899,063) +18.0 1,085,393) 816,804 
Buffalo... - 36,400,000} 36,000,000 +1.1| 28,200,000) 32,400,000 
Himica....... 552,328 537,011} +2.9 416,323) 423,770 Twelfth Federjal Reserve Djistrict San | Franci sco— 5a 29.750,074 
tan. -|3,197 408/148 3,271 788 020 =33 3,506 900,628(3 074 348'446 “i, 101097 358 34 tT 210 04 70,370,380 "785,887 
Bs ork ..../3, o ,145)3, ° ,026 —2.3 3, ,900, . , ¥ Yakima. -----.- , , . ‘ ’ P 
Rochester. ____ 8,577,717| 7,871,210 +9.0; 6,567,511, 6,447,113 Ore.—Portland__| 34,709,778} 31,545,034) +10.0| 24,129,884 24,130,154 
Syracuse. -___. 4,736,414) —3,793,184| +24.9| 4,717,432| 4,815,234 = Utah—s. L. City] 19,289,874] 16,303,394) +18.3 13,397,787 7,302,785 
com sMaatea| Sires] | Sigahaaal san3] | 3graaa] | Suhagy Cale bench) ageing) Sogo] ha] | Sao me] 2 an 
~—s * , , , « . , ’ ° asadena.-.-.- , ’ ’ , , 4 5 y 
N. J.—Montelair 381,501 499.689] —23.7 331,273 411,332 San Francisco_| 137,599,000 190,505 000 33 3 199. eres ey he 
Newark....._. 19,982,959| 21,509,251; —7.1| 17,327.775| 21,974,753 San Jose... ._- 2.324.434] 2,150, ,713, 615, 
Northern N.J_| 32,607,428} 40,076,049] —18.6| 37,575.851| 39,404,212 Santa Barbara. 1,064,363 1,201,007 a4 bee ie iten'fei 
$$ —______ ——. —_—$$$$ — | ____—. Stockton. ...-. 2,273,882 056, d 683, 190, 
Total (13 cities) |3,315,919,560,3,397,348,539| —2.4/3,620,467,072|3 196,723,588 o ———=| aanennaaal aa ene ee 
Shnchinitieetin el Rtas wy Total (10 cities)| 244,513,126] 233,608,821] +4.7| 209,275,032) 220,855,593 
r era eserve st|rict — ad elphia — SS. ee 
Pa.—Altoona.._- 648 50,890) +31.8 395,251 307,694 Grand Total (113 
Bethlehem. --- 573,531 439,201) +30.6/  *480,000 384608 pene attra 6,072,643,183.6,029,878,370| +0.7|5,873,799,950|5,429,555,534 
PE éasendn 29% « . . 388,159 12,495 | aye ee m9 
ow a ekdieaa oot ee ae +188 50) Se0.tet _ He Outside New York|2,875,237,038|2,758,090,341| +4.2/2,366,899,322|/2,355,207,088 
Ries ,000, ,000, : ,000, ,000:000 
Reading -____- 1,362,809} 1,747,774, —22.0| 1,238,394 1,049,348 
Seranton...._- 2,105,931] 2,332,576 —9.7| 2,607,453} 1.823.345 Week Ended Dec. 26 
Wilkes-Barre _ - 1,146,882 957,260) +19.8 891,028 825.374 China iii Mie = Pech: mine 
| Sve EGE 1,471,404 1,109,185) +32.7 1,013,677 1,452,747 — Inc. or 
N.J.—Trenton..| 9,049,400 7,639,200] +18.5| 2,565,000}  3.214'100 1940 1939 Dec. 1938 1937 
Total (10cities)! 449,699,233] 413,939,930] +8.6| 366,599,063) 330,270,742 ia se! lu Y wo 2s ‘$ $ 
Fourth Feder\al Reserve D|istrict—Clev eland — Toronto - - .---.- 96,995,276) 86,276,392) + 12.4 fy gt metty 
Ohio—Canton.../ 2,816,440] 2,134,035, +32.0/ 2,072,896 1,714,376 Montreal------- 89,156,324) To tee aii] 122.9] 29°349,120| 22,081,482 
Cincinnati....| 67,294,082) 60,942,854) +10.4| 48,863,971 54,460,483 a. 02 oe 15°311.429| 13°564.573| +12.9| 13,369,259] 13,5%3,757 
Cleveland 124,636,681| 127,063,693) —1.9| 91,508,994) 95.576.114 Yaneouver------ "O56 4.483.786] +31. 12.404,346| 14,175,617 
Columbus_...-| 10,466,200] 9.744.100, +7.4| 8.638.000) 10,247,700 Ottawa--------- 19,056,430) 14 .tey iao| +298} 4.321.696] 4,288,736 
Mansfield. __- . 1,893,259] 1,723,116] +9.9| 1,244,711) 1,518,992 | Quebec. -------- 2'615.085| 2.673.120} —2.2| 2,030,415] 2,158,446 
Youngstown..-| 3,303,019] 3,028,017, +9.1) 3,401,635 2,353,417 yan iho" "=~ 5.604.699] 5.409.005] +3.6| 4,113,228) 4,939,284 
Pa.—Pittsburgh -| 170,709,272] 155,359,700, +9.9| 111,719,692) 140,204,688 Gag 00R------- 5345424, 5.109.192} +4.6| 5,071,441 4,098,985 
_— ——— | | —- ‘ge = | Aaa ‘ "709. —0.7 1,335,439 1,526,29 
Total (7 cities).| 381,118,953] 359,995,605 +5.9| 267,449,899] 306,075,770 St-John--------} } 098.008) 1.2! f75.7| 1/202.317| 1,552,123 
Fifth Federal |Reserve Dist rict — Richm|ond— London. - - - -- - - 2,761,970 eompte “74 5 oer ise Het 
W.Va.—Hunt’ton 533,543 500,608} +6.6 340,490 o07,161 Némenten.....- 3.527.851) a af eos| 42:8}  2:500,216| 2.748.315 
Va.—Norfolk....| 3,528,000} 2,433,000) +45.0| 2,163,000) 2,394,000 a we sientes "277 319 "249 °362| +11.2 242,648 242,332 
Richmond... _- 44,060,198} 46,490,380) —5.2| 38,748,574) 38,568,448  - > pee 461°738 396'153| +166 418,023 390.337 
S.C.—Charleston| _ 1,426,370] _ 1,090,515, +30.8| —_1,087,524| 1,059,552 + Lethbridge-.---- 1.033°641| 1,087,940] —5.0 829,773 $18,382 
Md.—Baltimore.| 86,387,060 73,016,310] +18.3| 61,730,080} 59,788,850 Yeskatoon------ "476 139 542.174 —12.2 430,975 467,576 
D.C.—Washing’n| 28,122,308} 22,829,073) +23.2| 18,419,846) 19,986,534 tenes eed bonene 750 049 807.825} —7.2 745,325 734,339 
- ae — — Wate... 35: 15,183] +16.9 615,683 06, 
Total (6cities).| 164,057,479] 146,359,886] +12.1) 122,489,514, 122,064,545 Lort ane Hy son ane +17.0 578,925 621,408 
Sixth Federal |Reserve Dist|rict— Atlant a— oe = é 870/348 531,084 +26 % 470.650 494,919 
Tenn.—Knoxville 5,338,867 5,208,314) +2.5 4,674,822 3,670,976 he nt wow 594.544 629.805} —5.6 630,210 612,023 
Nashville _- 21,355,466] 18,804,806) +13.6 15,437 508 15,306,917 = ga 965.641 974'864| —0.9 946,370 954,370 
ag oR 7.583346 OF 515.736 Mr ‘942,057, 1,208,184 Windsor--.---... s pea + a eer ey . oer ane ay 
Macon.......| 1.144.447 '946.447| +20.9 667,018) *1,150,000 —_Prinee Albert. $14,018 760,942} +7.0 619,808 615,518 
Fla.—Jacks’nville| 23,451,000} 19,512,000) +20.2| 19,787,000) 16,727,000 ee Rewaeaa 496.140 472.088} +5.1 442,333 467,281 
Ala.—Birm’ham.| 30,556,182| 24:781,654| +23.3| 19,985,980/ 18,810,392 Kingston... ---. 610,198 537,753| +13.5 421,541 592,609 
Mobile. _.__.- 2,096,453 1,914,099} +9.5 1,376,760 1,339,388 a -*-* 444.776 388601] +14.5 436,067 324,539 
MVihebung. = 120,454 120,562} —0.1 196,280 123,184 Sudbury. ------. Pa sn: ae wer oe A 
La.—New Orleans 41,164,046 41,778,074; —1.5 38,866,757 34,021,822 Tota (32cities)| 298,050,922] 274,969,709] +8.4 272,108,270| 291,974,737 
Total (10 cities)| 202,910,261) 176,881,692| +14.7| 156,134,562) 146,446,863 
* Estimated. x No figures available. 
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FCA Reports Farmer Co-operatives With Over 3,000,000 


Members Had ‘$2,000,000,000 Businesss ‘During 


1939-40 Marketing Season 

Farmer co-ops with a membership of more than 3,000,000 
producers handled a $2,000,000,000 business during the 
1939-40 marketing season, according to the recently com- 
pleted 18th annuai survey by the cooperative research and 
service division of the Farm Credit Administration. The 
announcement in the matter, issued Dec. 30, continued: 

Marketing associations constitute 75% of the 10,700 active organiza- 
tions, the figures disclosed. The groups marketing dairy products led in 
the number of members, with 620,000, and in volume of business, at 
$560,000.000. Other principal commodities in their order of importance 
were grain, dry beans and rice, $390,000,000; livestock, $282,000,000 ; 
fruita and vezetables, $273,000,000, and cotton, $78,000,000. 

A substantial increase was repcrted in the dollar business of the farm 


supply purchasing co-ops, in which some 900,000 farmers now have 
membership. Gain also was shown in the number of cooperative cotton 
gins, while « slight decrease was noted in grain elevator associations. 


Greatest concentration of cooperative membership is in Illinois, although 
Minnexcta has the largest number of associations and California tops the 
list ir volume of business. Other States which rank high in the survey 
totals include Wisconsin, Iowa, New York and Ohio. 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week ‘ust passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 28, 1940, TO JAN. 3, 1941, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 





























Country | ee Value in Untted States Money 
n 
| Dec, 28 | Dec. 30 | Dec, 31 | Jan. 1 Jan. 2 Jan. 3 
Europe— $ s $ $ $ 
Beigium, belga...... a a a | a a 
Bulgaria, lev.....-.. a a a a a 
Czechoslov’ia, koruna) a a a a a 
Denmark, krone... -- a a a a a 
‘d, pound wont 
bacesooeee 4.035000 |4.035000 |4.035000 4.035000 |4.035000 
i pitipnensenebod 4.035000 |4.035000 |4.035000 4.035000 |4.035000 
Finland, markka..-.-. — .020116 | .020116 .020116 | .020116 
France, franc..-...-- a a a a 
Germany, reichsmark 399820* .399820*| .399820* 399820*| .399700* 
Greece, drachma...-. a a a a a 
Hungary, pengo...-.| .197700*| .197700*| .197700* -197700*| .197700* 
Bes Eis acosncese .050483*| .050483*| .050483* -050414*| .050414* 
Netherlands, guilder_ a a a a a 
Norway, krone..... a a a a a 
Poland, zioty....... a a a a a 
Portugal, escudo....| .039975 | .039975 | .039990 040000 | .039975 
Rumania, leu......- a a a a a 
Spain, peseta.......| - 091300*| .091300*| .091300* 091300*| .091300* 
Sweden, krona...._. 238207 | .238250 | .238235 238207 238207 
Switzerland, franc._.| .232092 | .232057 | .232064 232050 232035 
Yugoslavia, dinar...| .022400*| .022400*| .022400* 022400*| .022380* 
Asia HOLI- 
China— DAY 
Chefoo (yuan) dol’r a a a a a 
Hankow (yuan) dol a a a a a 
Shanghal(yuan) dol .054362* .054237*| .054106* -053981*| .053981* 
Tientsin (yuan) dol a a a a a 
Hongkong, dollar.| .236343 | .236187 | .236187 .236312 | .236312 
India (British) rupee.| .301783 | .301783 | .301783 .301783 | .301783 
J Sb Pelisecoeecsel! ¢ 234387 | .234387 | .234387 .234387 | .234387 
Straits Settlem’ts, dol| .471000 | .471000 | .471000 471000 | 471000 
Australasia— 
Australia, pound— 
Senenkhedod 3.228000 |3.228000 |3.228000 3.228000 [3.228000 
Beit taconite .215000 |3.215000 |3.215000 3.215000 |3.215000 
~— Zealand, pound .|3.227500 |3.227500 |3.227500 3.227500 |3.227500 
South Africa, pound.|3.980000 |3.980000 |3.980000 3.980000 80000 
North America— - 
. dollar— 
eeaccececs .909090 | .909090 -909090 | .909090 
gen Seeceecccunca yore ieee rane -858203 | .859921 
exico, peso....... x y .2047 J * e 
Neat re. egeoe 204625*| .204750 
bad naceue yo porte seeeee -909090 | .909090 
eseeececocese .86083 d 2 857343 d . : 
tor ay ah nat 855937 857343 
Arge » DesO..... -297733*| .297733*| .297733* ‘ * * 
«— 297733*| .297733 
eéeeccosss .060575*| .060575*| .060575* .060575*| .060575* 
i dnthinmeadaais -050166*| .050166*| .050166* .050166*| .050566* 
Chile, peso— 
ae -.051660*| .051660*| .051660* .051680*| .051680* 
DD sennenseced 040000*) .040000*) .040000* .040000*| .040000* 
Colombia, peso... .. 1572350* .572350*| .572350* -572200*| .572350* 
Controlled ......-. 658300*| .658300*| .658300* .658300*| .65. ad 
Non-controlled_...' .394810*! .394810* .394870* .394870*' sous7o° 
* Nominal rate. a Norates available. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks er Sh 
25 Mortgage Bank of Colombia, par $20......._....._..._.........__. aa Py % 
5 Waltham Watch Co. prior preferred, par $100____.................____. 884 
200 Rainbow Luminous Products common B____......._........-....... 25c lot 
Percent 


Bonds— 
$1,000 Chicago North Shore & Milwaukee RR. 6s, January, 1955, series A, 
or. 


coupon Jan, 1, 1933, and subsequent on_.._______._._._..__.______ flat 
med Barnes & Lofland, Philadelphia: 

Stocks per Share 
rn Pierce SE. Fe a a eee $1 lot 
40 Maryland Coal Co. of W. Va. common, par $100_.._.................. $1 lot 
100 Philadelphia & Western Ry. Ce. preferred v. t. c_.................._- $1 lot 
100 Philadelphia & Western Ry. Co. common v. t. ¢._.................... 1 lot 
$9,125 Langcliffe Collieries, Ine., 6% note dated July 1, 1932: $5,055.50 6% 

note rg June 15, 1936: $11, 122. 30 6% note dated June > eee ° $6 lot 
30 J. M. Sons Building Co. 2d preferred.......__........................ $1 lot 
by i 2 Bankshares & Sec. Corp. preferred._.............._____. 11% 
FU ee ene eI $10 lot 
400 Guaranty Trust Co., Atlantie City, common........................ $40 lot 
$5,000 The Print Club Ist 5s, 1948, registered_.__.__._._...........___. siog let 


The Commercial & Financial Chronicle 


Jan. 4, 1941 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., ig PR Wed., Thurs., Fri., 
Dec. 28 Dec. Jan. i Jan. 2 Jan. 3 

Silver, per oz.. Closed 23 $164. “as 25 10a. 23d. 23 %d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 
Consols, 24%. Closed £76% £76% £77% £77% 
— 3 %% iday 

, & “nee £103 £103 1-16 £103 3-16 £103 7-16 
British wt 

1960-90. beamed Closed £113% £113% £114 £113% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for’n) 34% 34% 34% Holiday 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 Holiday 71.11 71.11 








THE LONDON STOCK EXCHANGE 
uotations of representative stocks as received by cable 





each day of the past week: 
. Mon Wed., Thurs., Fri., 
Dec. 28 Dec.30 Dee. 31 Jan. 1 Jan. 2 Jan. 3 
Boots Pure Drugs__.-.. 37/9 37/9 37/9 38 /- 
British Amer Tobacco. 89/4% 89/4% 89/4% 88/9 
Cable & Wire ord_.... £57 7 £57% £58 
Central Min & Invest... £10% £10% £1044 £10% 
Cons Goldfields of 8 A. 36 /3 36/3 36 /3 36/10% 
Courtaulds 8 & Co.... 31/10% 31/10% 31/10% 
Te £4% £4% £4% 
Distillers Co 65/- 65/3 65/6 
Electric & Musical Ind 7/9 7/10% 7/9 
BE in bdinmantene 16/9 Holiday 17/- 17 /- 
Hudsons Bay Co 2 22/6 22/6 22/6 
Imp Tob of GB &I.. 100 /- 100 /- 100/7% 100/- 
London Mid Ry-.-.-.-.-.. £13% £13% £13% £13% 
Rand Mines.......... £6% \y% £6% £6% 
lt nenindabene £7 % £7% 74 
Rolls Royce.......... 73/9 73/9 73/9 73/9 
paenace 38 /9 38/9 38/9 38/9 
United Molasses...... 23/3 23/1% 23 /3 23/3 
. (ds TE 30 /- 30 /- 30/- 30/7 
West Witwatersrand 
Als cncvcces ecco 15/1% 13/3 15/14 15/1% 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 











Dec. Dec. Dec. Jan. Jan. Jan. 
28 30 2 2 -3 

——_——_—_——Per Cent of Par 
Allegemeine Elektrizitaets- “ryemamenenteet 170 170 172 172 
Berliner Kraft u. Licht (8%)-....---..--. 213 213 214 214 218 
Commers Bank (6%) .........----..----- -141 142 143 146 146 
Deutsche Bank (6%) .-........-....-..-- 149 149 143 Holi- 150 151 
Deutsche Reichsbahn (German Rys. 7%) ----- ote | “eat Ge ies “san 
Dresdner Bank (6%) 139 140 142 144 144 
Farbenindustrie I. G. (7%)-.. 201 200 203 204 
Reichsbank (new shares 123 123 123 126 
Siemens & Halske (8%) 281 281 285 287 
Vereinigte Stahiwerke (6%) : 144 145 147 146 

REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 


Company and Ilssue— Date Page 
aes & Barberton Belt RR. ies PE Bids Ginenaseeas Jan. 15 3736 
labama Power Co. Ist mtge. 58-._--... ..-----.---.-- Mar. 1 1424 
Alasica Pacific Salmon Co. aA stoic clea ei Feb. 5 387 
* Allied Owners Corp. Ist mtge. bonds--------___- mm i os ae z110 
Allied Stores Corp. 4%% debentures.-_._......---.-.- Jan. 31 3385 
a Electric Power Co. 444% bonds_..._..-.--. Jan. 20 3879 
ha ET at SNA, cc RE iy Jan. 20 3879 
pe: esters, Gas Co. Ist mtge bonds... .__.--.--- Jan. 18 3737 
Bates Valve Bag Corp. 6% debentures__........._.--_. Feb. 3830 
Bear Mountain Hudson River Bridge Co. lst mtge. 7s. -..Apr. 1 2036 
Bedford Pulp & Paper Co. Ist mtge. 6 4s_...-.---- pucons Feb. 14 3387 
Boston Edison Co. Ist mtge. bonds__..____........---- Jan. 10 3551 
Catholic Bishop of Chicago. series D notes... _.__----.- Jan. 18 3739 
* Cincinnati Gas & Electric Co. Ist mtge. bonds____- ~~~ Feb. 1 z115 
City Water Co. of Chattanooga Ist mtge. bonds.- -..-- Jan. 11 3740 
* Commonwealth & Southern Corp. 6% debs., series A__Feb. 1 2116 
Commonwealth Telephone Co. Ist mtge. aaa Jan. 20 3742 
* Crucible Steel Co. of America 10-year debs--~.....-.--- Jan. 31 2117 
Cuban American Manganese Corp. % conv. ee. stock. .Jan. 15 3232 
* Daniels & Fisher Stores 444 % bonds- nanan 7117 
* Denver & Rio Grande Western RR. 344% ctfs___-_-_- Feb. 1 7118 
Detroit Edison Co. 444% bonds____.-......-..------- Mar. 1 3886 
* El Paso Electric Co. pve. > 7% poet. et0ck A........ jan. 27 z119 
6% preferred stock B--_- uae sic hiieaiecnda ee 2119 
* Electric Auto-Lite C 4 4% IR on 55 oa aeiee Feb. 8 2119 
* Federal Erameling & Stamping Co. 1st coll. bonds____Feb. 1 z120 
* Fontanu Power Co. ist mtge. Ge.....-..-.-....-.---- Feb. 1 2120 
Germani-Atlantic Cable Co. Ist mtge. 7% bonds niet ane Apr. 1 1433 
Great Consolidated —- Power Co., 
First mortgage bo BR Nau. 2 RE ae Feb. 1 3889 
Greenfield Gas Light Co. as B tee. 4% % bonds__...--... Feb. 1 3889 
Pe SORES 220 MN, .cansdcncacesanscectseces Feb. 1 3889 
Gruen Watch Co. class B 4 we scaniainapetinen eedesnnnae quinn Gite Feb. 1 2352 
Gulf Public Service Co. Ist mtge. 6s_.-- -.----------- Apr. 1 1573 
Hawaiian Electric Co., Ltd., 6% 3.2") eae Jan. 15 386 
Inland Steel Co., Ist mortal e mae nee cecnesscecooes Jan. 15 2801 
Isiand Falls Water Co. 5 o bo PEPSI Feb. 1 3891 
City Gas Co. 1st mtge. — Likithe Cane éatpetbobnd Feb. 1 3399 
* Lexington Railway Co. Ist mtge. 5s. ----.-....------- Feb. 1 r124 
Mee rory Stores ore. 6% preferred stock.........-.-... Feb. 1 3400 
National Dairy Products Corp. oA debentares Seatite degtial Jan. 6 568 
New York Connecting RR. 44% bonds_.-.--.-.....---.- Feb. 1 2655 
Niagara Falls Power Co. 3% . Se Tea nies ote heehee yok. 1 3405 
* North American Gas & El. 6% cum. income debs__Jan. 20 2127 
Oklahoma Gas & Electric Co. 4% debentures........... Feb. 1 3897 
* = Edison Co. See Commonwealth & Southern 116 
CELE SELES ALLE G 2116 
Philadeiphfa Electric Power Co. Ist mtge. 544s___.-.---- Feb. 1 3898 
Pinellas Water Co. 5% % bonds..........-......---.--- Jan. 21 3573 
Pittsburgh Steel Co. 20-year 6% bonds_.....-.....----.- Feb. 1 3898 
Poli New England Theatres, lnc., ist mtge. bonds_--- .-- Jan. 21 3898 
* Railway & Light Securities 444% bonds.___...__--.---. Jan. 11 z129 
* Safe Harbor Water Power Corp. “Ist mtge. 4%s-_ Feb. 1 2130 
St. Joseph Ry., Light Heat & Power Co. Ist mtge. 4%s___Feb. 1 900 
Southern Ice Go., Dt Cin cne édetenenaoes Feb. 1 756 
Standard Lime, ita “8% Dats dita Saidémeneuadiil Feb. 1 3902 
- Tri Coun ay Telephone Co. js Es an a teed da cil Jan. 6 2133 
United Telephone Co. 6% debs... -.-.-....-.....--..- Jan. 22 2133 
: Vertientes-Camagi ey Sugar Cc oO. Ist mtge. bonds__....Jan. 14 2134 
Wheeling Steel Corp “Tst is Ci on 0 nine den tas gewnentnapes Feb. 1 3905 


* Announcements this week. zV. 152. 
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NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 
COMMON CAPITAL STOCK aca: wh 


mt. of Reduction 
Dec. —_ Peoples National Bank of of Southbridge, | South- 
bridge, Mass. From $100,000 to $10,000__________________ $90,000 
COMMON CAPITAL ange INCREASED 
Amt. of Increase 
Dec. i Peoples National peak ¢ of Southbridge, South- 
bridge, Mass. From $10,000 to $70,000____________________ $60,000 
De. 3 26—National Bank of Hyde Sek on in Chicago, Chicago, Il. 
DCE EE OP Se oc dno acendcustoenkadslobesscat 50,000 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced,but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department”’ in the week when declared. 

The dividends announced this week are: 









































Per When | Holders 
Name of Company Share | Payable|of Record 
an-Sven ys EE EET 5c |Jan. 15\Jan. 10 
OstP. (quae. innit heétbebnse ea nee 50c |Jan. 3l\Jan. 15 
jae Hold n i &. MDs cuneate sedan cod 50c |Feb. IjJan. 10 
rT OR of eee 25c |Jan. 23)Jan. 10 
American Cities oy & = ¥- $3 ¢. a“ (qu.)_-- 75c |Feb. Il1/Jan. 11 
Opt. div. 1-32 shs. cl or cash 
American Dairies preferred (quar.)..__......--_- $1% |Jan. 2)|Dec. 26 
American Factors, Ltd. (monthly)____._..___- 10c |Jan. 10/Dec. 31 
American Fidelity & Casualty (quar.)._..._--- 1l5c |Jan. 10/Dec. 31 
American ht & Traction (quar.)___._....-- 30c |Feb. ljJan. 15 
id sae a a eae ga Se 37 ec |Feb. ljJan. 15 
American Steamship Co. (year-end)____...__-_- $10 |Dec. 27 4 
American Sugar Refining. _.............____- 50c |Feb. I1\Jan. 15 
Arlington Mills (irregular) 0 TARE PI 54 ee: $1 |Jan. 15\Jan. 2 
Ba Hydro Electric (quar.)_.............- 30c |Feb. Il1\Jan, 10 
B — 4 ry Corp, 6% cum. os. (qu.)| $1% |Jan. 2/Dec. 20 
Barker's Bread, . 5% pref. (quar.).._---_- 62%c |Jan. 3/Dec. 31 
Beatty Bros. Lid’ Ea lst pref. (quar.).._____ $1 is Feb. i\Jan. 15 
Boston Edison Co. DNs «ink o Seheneten > betee uk 5 Feb. lj\Jan. 10 
Brandon Yi} We i eee antl at = $1 |Dec. 31|/Dec. 26 
Burkhart (F Mfs. P% XE 3 pref. (quar.)___-_- 55c |Jan. 2)/Dec. 24 
Business System Ltd. (quar.).___._.._._____- 75e |Jan. 2)Dec. 27 
B preferred (quar. yf SP LDA TD oS STE 3 Jan. 2/Dec. 27 
Calgary Pewer Co., pref. (quar.)_.__________-_ $1% |Feb. Il1j\Jan. 15 
Canadian Fairbanks-Morse, preferred (quer. ).-| .$1% |Jan. 15/Dec. 31 
Canadian Silk Products class A (quar.)...____- 37%e |Jan. 2|Dec, 14 
Coane Hudson Gas & Electric (quar.)_______- l0c |Feb. 1|Dec. 31 
af States iloct No ieee oad Be a ail $1% |Jan. 2|Dec, 27 
central & eee Miocteic Co., 7% pret. A.....-. t43%c |Dec. 28|Dec. 14 
, ER a cl agli ga a ai 710.9376c |Dec. 28/Dec. 14 
fF iltnameaaneoaamepaenemaance! \1374e |Dec. 28|Dec. 14 
6% I otitis ans asitits 2 ints tai ntti ot T9%c |Dec. 28|/Dec. 14 
[| | a Gpiebepdar pe tepapys T9%c | Dec. 28/Dec. 14 
Chain Store Products Corp, $1% conv. pref.(qu)| 374¢ |Dec. 31|/Dec. 20 
Chesapeake-Camp Corp., 5% pref. (quar.)._..| $1 |Jan. 1/Dec. 20 
Cohen (Dan) Co. (quar. ee ee ee Oso 25c |Jan. 2/Dec. 26 
Conde Nast Publications OS Re: 25c |Jan. 31\Jan. 15 
Conn (C. G.) Ltd. 7% pref. (quar.)___.__._-_-- | $1% \Jan. 6\Dec. 26 
.*  — “tt Se eeeeGegeeeeeae | $1% |Jan. 6/\/Dec. 26 
Connecticut River Power Co. 6% pref. (quar.)_.| $12 |Mar. 1)\Feb. 15 
Consolidated Royalties, Inc., 6% pref. (quar. 27] 15e |Jan. 15|Dec. 31 
Continental Gas & Electric Gorp____._.___.._- | $6% |Dec. 31|/Dec. 30 
Cooper-Bessemer prior preferred (quar.)____--_- | f5e |\Jan. 24\Jan. 10 
Corn 5 Rachanee Bank Trust Co. (quar.)______- | T5e |Feb. 1li\Jan. 17 
Dayton Rubber Mfg. Co. .........__.......- 25c |Jan. 25\Jan. 10 
a. So alin ines aii ts 50c \Jan. 25\Jan. 10 
Denver Union Stockyards Co. (quar.)_______-_- | 5€0c |Dec. 31|Dec. 20 
Fairmount — Si i  iptegepnaaies: | .20c jJan. 2/Dec. 21 
weed (gun 6 ste Sphere ay | $1% |Jan. 2 Dec. 21 
my pod 0. liquidating LW eng haiapaam a arae sti wei eurnid Dec. 27 
Fibreboard Products, prior preferred (quar.)___| Feb. IjJan. 16 
First Natienal Bank (Toms River, N. J.).._.-.- of ys Jan. 2)Dec. 26 
EST Ae eee Ee | je |\Jan. 2/Dec. 26 
Fisher (H.) Packing ey yp eee: pape | Jan. 15|Dee. 31 
§ ££” “3 >>) pegs aris Jan. 15)Dec. 31 
General American Oil Co. (Texas), 6% pref. (qu)! : Jan. 2\Dec, 20 
General Brewing Corp. 6% conv. pref. Te ee Dec. 31|/Dec. 26 
General Industries Co. (initial quar.)__________ | 12 ye Feb. 15\Feb. 5 
General Millis, Inc. (quar.)._.___............ 1 |Feb. IljJan. 10 
Gibralter Fire & Marine Insurance Co. (s.-a.)_.| 50c |Mar. 1|Feb. 15 
GR" OTS eR IT pe Pee gi | 80c |Mar. 1|Feb. 15 
Globe ' Grain & Milling (liquidating).________- $1 |Dec. 30\Dec. 28 
Halle Bros. Co., pref. (quar.)__.____....___-_- 60c Jan. 15\Jan. 8 
Holly Sugar Corp., preferred (quar.).......... $1% |Feb. IjJan. 15 
De 20c |Dec. 20|Dec. 17 
Institutional & Securities (ins. shares)___..._._-- 3.le |Feb. 1/Dec. 31 
Internatienal Bronze Powders, Ltd. (quar.)_... 374¢ |Jan. 15)Dec. 31 
6% cum, part. preferred (quar.)___________- 37 %e \Jan. 15)Dec. 31 
Kalamazee Stove & Furnace_______________ woe l5c |Feb. 1)Jan. 20 
Kootenay Belle Gold Mines, Ltd. (quar.)___--- {2c Jan. 22\Jan. 15 
Lee Rubber & Tire Corp...__.._.......__-.. ibe |Feb. “1 Jan. 15 
Massachusetts Utilities Assoc. » Pref. (quar. )...| 62%e |Jan. 15) Dec. 31 
Maui Agricultural Co....................-.- l5c |Jan. 2 . 20 
Michigan Bakeries, ape PRA AL DRE LG OD lic |Jan. 15)Dec. 31 
lL Se eReenEgte Ty! $1% |Feb. IljJan. 20 
$1 non-cum. prior prefe rred (quar.)......-.-. 25c |Feb. 1jJan. 20 
Midwest Piping & Supply. --__....._......-- 25¢ |Jan. 15jJan. 8 
National Shirt Shops PP ota “Reale § = 2 20c |Jan. 15|Dec. 26 
GE il TE TE $1% |\Jan. 1/Dec. 26 
New Bedferd Gas & Edison Light Co________- 95c |Jan. 15|Dec. 31 
ey (J.J.) Realty Co.,6%% pf. A (quar. )} $1% |Feb. Il\Jan. 16 
6% preferred di aligned ge fect seating tin $1% (Feb. Il\Jan. 16 
k Trap Rock Corp.................- 25e |Dec. 28|Dec. 26 
» *--* 8 Rh CER TE GAR | $1% |Jan. 2/)Dec. 20 
Northwest Engineering.--................._- 25e |Feb. I\Jan. 15 
as it AR Te eR PTE 20c |Jan. 30\Jan. 15 
referred ( nreabeineindaans $1% \Jan. 30\Jan. 15 
Oand 2 Boece A Prd (monthly Eee ees 10¢ |Jan. 10\Jan. 7 
I Ge EY eS Ee a 10c |Feb. 10\Feb 7 
ES EEL A ILE NS AE 10¢ |Mar.10\Mar. 7 
Oahu Sugr~ 14d. Gmenthiy)............- 5e pe 1l5\Jan. 4 
Patino -_ Enterprises Consol. Inc. | | 
Div. of 4s. per sh. paidin U. 8. funds at the! r 
PE, |... wcnssecadeonossleosandil Jan. 15\Jan. 10 
Philadelphia Electric SG GES. , «ccsmapniintb nal 45c |Feb. 1\Jan. 10 
il iit aa aL RE IE IT i $1 43 Feb. Ii\Jan. 10 
Piedmont & Northern Ry. Co__._____________- Jan. 20\Jan. 6 
Pittsburgh Cincinnatl Chicags & St. Louis (s.-a.)| $25 Jan. 20\Jan. 10 
Plume & Atwood Mfg. Co. (quar.)._..-.--.__- | 50e |Jan. 11/Dec. 26 


Jan. 15\Dec. 27 
Feb. IliJan. 10 
Feb. iiJan. 10 


Portland Gas Light Co. $6 preferred PROPS t$1 
Revere Copper & Brass, Inc., 544 % pref_.__--- $1.31% 
7% preferred $1% 




















Per When olders 
Name of Company Share | Payable|of Record 

pS fe ee eee eee 10¢ |Jan. 11/Dec. 31 
Rhode Island Electric Protective Co. (quar.)__._| $1% |Jan. 2/Dec. 19 
RR cee ce Ce meade mact heed Duane se 50c |Jan. 2|Dec. 19 
_ ", & #3)  SaaeheEemy eer 7 10c |Dec. 31)Dec. 24 
Convertible | See 70c |Dec. 31|Dec. 24 
/  S 4 [4 | Sener eyes. 50c |Jan. 22\Jan. 8 
Richmond Insurance Co. (N. Y.) (quar.)-...-- 15c |Feb, i/Jan. 11 
ees ef SS a ee a a, aoe Map Tg: 15¢c |Feb. IjJan. 11 
Roc American Insurance Co. (N. Y.) (qu.) 25c \Jan. 15\Jan. 6 
ag + RR Oe ett EIT es ees 20c \Jan. 15\Jan. 6 
m4,  £  —S-SSpPSeeeeeqetexete= $1 |Jan. 15\Jan. 4 
z- John Dry Dock & & ‘Shidbatidinig pref. quar,)_| $1% |Jan. 2 23 
Louis County Water preferred (quar.).....- $1% |Feb. I1j\Jan. 20 
San Diego Gas & Electric'5 % 5% pref. tinitiat) PS pe 23.1¢e |Jan. 15|/Dec. 31 

9o be beginning Oct. 8 and ending 

ec 

Schuylkill Valley Nav. & RR. Co. (g.-a.).....- $1% |Jan. 9/Dec. 28 
2S SS EE ae ae ee $7% |Jan. 9/Dec. 28 
Securit y dg gh Co. (reduced) (quar.).....-.-- $1 |Jan. 10\Jan. 4 
Shaler 2k Ss eS ere 50c |Dec. 31)/Dec. 23 
Dn nl ae RE ESSIEN ES 20c |Dec. 31/Dec. 2: 
I a a ed 20c |Dec. 31\Dec. 23 
Sioux City Stockyards Co. (extra)__....--..-- 37 %e |Dec. 28|Dec. 27 
$1% part participating Boo ay = div.) _..| 37%e |Dec. 28 ; ao 
Southern California Edison (quar.)._......---- ore Feb. 15\Jan. 20 
high enn eau a keane seeende Feb. 15\Jan. 20 
Original preferred (special) .__....--------- 25c |Apr. 15|Mar. 20 
Spud Valley Gold Teles. De Sees toe t2c |Jan. 10\/Dec. 31 
Strathmore Paper Co., 6% — hotest ca ac eel t$1% |Jan. 2/Dec. 28 
Sun Glow Industries, Ine, SE Sr Geet 12%ec |Jan. 15\)Dec. 31 
Traders Finance Corp. 7% ered: y RE t$1 Jan, 2\Dec, 14 
Union Off of Oallt, (quer... ....-.-. +0222. 25c |Feb. 10\Jan. 10 
United Light & Railways 7% Pr, pref. (mo.)_.../58 1-3c.|Feb. I|Jan. 15 
7% a ed preferred awe 5 eRe ay tyre e: < 581-3c |Mar. 1/Feb. 15 
7% prior preferred amthiy Mn Bini nie i 581-3c |Apr. 1\/Mar.15 
3- 36% prior preferred (monthly) __...------ 53c |Feb. l\Jan. 15 
36% prior preferred (monthly) -_-...----- 53c |Mar. 1/Feb. 15 
636% prior preferred (monthly). __..-.-.--- 53c |Apr. 1)/Mar.15 
6% prior preferred (monthly) ___........--- 50c |Feb. l1\Jan. 15 
6% prior preferred (monthly) _...-..------- 50c |Mar. 1/\Feb. 15 
6% prior preferred (monthly) __-....-.----- 50c |Apr. 1/Mar. 15 
United States ay pay og 2 fs Ree 30c |Jan. 20\Jan. 11 
ween Gas BA. (GUE) cansnendsad 37\%ec |Feb. I\Jan. 15 
$44 cum conv. pref. -{ Bt. . st cheats ketal $1 Feb. 10\Jan. 31 
Wico Electric & % pref. | 5 Sees aeee 30¢e |Jan. 2)Dec,. 24 
,  ¥c toby (> See p_ cea egies « 15¢ |Jan. 10|Dec. 30 
Wilson Line, pref. (s.-a.)....-..------------- 2% |Feb. 15/Feb. 1 
Woolson Spice Co., 6% preferred (quar.)------ 1% |Dec. 23|Dec. 20 
Zeller'’s, Ltd., walneae ‘preter Ry Par 37\%c 'Feb. 1 Jan. 15 











Below we give the dividends announced in previous weeks 
and not yet paid. The list does not inelude dividends an- 
nounced this week, these being given in the preceding table. 












Per Whe Holders 

Name of Company Share | Payable of Record 

Abbott Laboratories 444% pref. (quar.)------- $1% |Jan. 15\Jan. 2 
Aeronautical Securities (quar.).............-- 10¢ |Jan. 16|Dec. 31 
Affiliated Fund, Inc. (quar.)_-_.....-..------ Jan. 15/Dec. 31 
Air - pare Gila Bes SON.) .d.nthanbehasdinn 25¢ |Jan. 15|/Dec. 31 
chp beke a tisstbbh eet nae Gmekeuett 25c |Jan. 15|Dec. 31 
Alaska. Swe IE «nn np amp aneel ite Feb. l\Jan. 7 
Albany Packing Co. 7% prey. > eer $1 Jan. 22\Dec. 20 
sue pow vt ugar = pref. (Guar.)..cccescce 12%c |Feb. l1jJan. 17 

n Airlines 

$4 \ preferred initial) | a $1.06% |Jan. 15\Jan. 4 
i Alliance Insurance (quar.)......---.- 25c |Jan. 15|/Dec. 20 

Dl in4chmbndtithidedimes éctUbbtdtodudibowes 20c |Jan. 15|Dec. 20 
Amores Gin ‘Telegr sti. agyoctoreesss $1 |Feb. 15\Jan. 24 

merican District Telegra -- 

7% preferred (qu Telegrap ‘selvetitestiaediaaaiiaiaiinainnsinabui ai $1 Jan. 15\Dec. 15 

5% prefered (initial) eis eae week dil $1 Jan. 15\/Dec. 15 

D $1% on new 5% pref. under exchange 

offer, subsequent payments will be $14. 

American Fork & Hoe Co., 6% pref. (quar.).-- 1% Jan. 15\Jan. 4 
American Furniture Co., preferred (quar.)_.--.- 1 Jan. 15\Jan. 14 
DEE TEE, Ce cihdonnarbanssdosdobnones 30c \Jan. 15\Jan. © 4 
American Oak & Leather Co.— 

5% cumulative preferred (quar.).......---- S13 [Ape.. Lacocccns 
American Radiator & Standard— 

OS gO ee 1% |Mar. 1/\Feb. 24 
Amer. Rolling Mili Go., hy bs Sa pref. (quar.) 1% |Jan. 15,Dec. 16 
American aa, 5 = & Teleg. ( SE Mivh scias apanientt teas $2 Jan. 15 Dec. 16. 
BS EE Bs 6 din éowccosnocasesees 2! Jan. 6/Dec. 20 
Amoskeag Co. semi-ann_..............---.--- 7 July 3\June 21 
a $4 i4 BD egpeered .-0.)-. - “Ka $2% |July 3/June 21 

te n pees n e Ry.— 

% preferred (semi-annual) .......---..---- $24 Feb. 1/Dec. 27 
Atlantic Refining Co., preferred a) si, doen Feb. Il Jan. 6 
Atlas Thrift Plan Corp. 7% pref. (quar.)_...-- af > Jan. 12\Dec. 14 
Aetiness COO. DOREEE) 2c cc ctccncesenccscoe 2 Jan. 31\Jan. 20 
Axe-Houghton nd, = a ae th eerends apa eal 15¢c |Jan. 8|Dec. 30 
Backstay Welt Co. (quar.) PEER aa a 12%ec |Jan. 6)\Dec. 23 
Baldwin Rubber Co. (quar.)...--..----- -----| 12Ke |Jan. 20'Jan. 15 

ee ee ie seme bmn a 3 Jan. 20\Jan. 15 
Banco di Napoli Trust Co. (N. Y.) (annual)-.-..-| $1. Jan. 6\Jan. 2 
ay, Securities Corp. 6% preferred...-.-.-.-.- t$1 |Jan. 15 Dec. 31 

k Cigars, Inc., 1% Seen, CHRP.) a0 cnccees $1 Jan. 15|Dec, 31 

Bell Telep one Co. of Canada (quar.)-------- ; 2 \Jan. 15|Dec. 23 
Bell Tele eens Co. (Penna.) 6% 7 pref. (quar.)|} $1% \Jan. 15 Dec. 20 
Berland Shoe Stores, inc. (quar.).....-------- 12%c Jan. Sticaa. 20 

7% preferred (quar. os ppegecheeeocsacnsceene $1% |Jan. 31\Jan. 20 
Biltmore Hats, Ltd. SPORE a ae 15e |Jan. 15 Dec. 31 
Birdsboro Steel Souetry * pene Co., com... 25c |Feb. 27\Feb. 17 
Beaferue Mines, Ltd. (quar.)....------------ 20c |Jan. 15)Dec. 31 

a mae 10c |Jan. 15\Dec. 31 
prideopint Hydraulic Co. (quar.)..--.-...--.-- 40c |Jan. 15|Dec. 31 
British Columbia mapetees y.. Ltd.— 

5% prior preferred (s.-a.)-..--------------- 24% Jan. 15\Dec, 31 
British Columbia re anes BR EE J wagestes o0C Jan. 15\ Dec. 31 
British Columbia Telephone 6% preferred (qu.)| $14 |Feb. 1\Jan. 17 
Budd Wheel Co. 5-5, ey Ee Re 20c |Jan. 13\Jan, 3* 

’ Power— . | 

m vc 4) ) + pepebdneeeh ee $1% |Feb. 1\Jan. 15 
Burdine’s, Inc., sretersed GN lednancasdeces 70c \Jan. 10)/Dec, 31 
Business Capital Corp., class A ( RRS 12ec |Jan. 3l\Jan. 21 
Calgary Power Co., td., 6% pref. Mawar.) AR AE $1 Feb. IjJan. 15 
California-Oregon Power 7% preferred - - - - ---- $1% |Jan. 15\Dec. 31 
6% PTODTTOD « 0 oo on cn nen c cc ccccccencocece $1% |Jan. 15)Dec. 31 
gp Dreterred. ((1927) a GEE ROE RSS $1% |Jan. 15\Dec. 31 
California Pack ing  aaip etapa cr endo 5 25e |Feb. 15\Jan. 31 

PE ET. 2 << o nenecsnededeoccessee 62%c |Feb. 15 Jan. 31 
Campbell, Wyant & Cannon Foundry- -------- 35c |Jan. 24\Jan 3 
Canada Northern Power Cere.. [ttcshaanues 5c |Jan. 25| Dec. 31 

7% cumulative it PANG.» ninnetinwe i} % \Jan. 15|Dec. 31 
Canadian Bronze Co., Ltd., common......-... +37 79C Feb. l1\Jan. 20 

Ce CD. ng a ow dadeadcanncesses e7%¢ c |Feb. 1\Jan. 20 

PRGHETOG (GUE Jc cae ccenscccccccceesesson $1 Feb. 1lj\Jan. 20 
Canadian Converters Co., Ltd......--..----- th0e Jan. 3l\Jan. 10 
Canadian Foreign Securities Co..--..-------- t6c |Feb. liJan. 16 
Canadian Genera] Investments (quar.).....-.-.- t12%e |Jan. 15/Dec. 31 
Canadian Industries, 7% peas (quar.) -...| t$l Jan. 15 Dec. 31 
Canadian Light & Power (s.-a.).---.--..--.-- t Jan. 15\Dec. 26 
Canadian Pacifie Ry.. ad aarp 2% iFeb. liJan. 1 
Canadian Wineries SMG dc a beandebec 1 Jan. 19|Dec. 19 
Carolina, Clinchfield & Ohio} Ry. (quar.)....-.. 1% |Jan. 20\Jan. 10 
Centra! Aguirre Assoc. (quar.)....--.-.-.--.. 37 Ke |Jan. 15 . 31 
Central New York Power, pref. GS Jostudcos $1 Feb. liJan. 10 
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Per When , Holders Per When | Holders 
Name of Company Share | Payable|\of Record Name oy Company Share | Payable|o; Record 
Central Power Co. 7% cum. pref. suet) Te $1% \Jan. 15\Dec. 31 International Utilities Corp., $1 % preferred_-.f| $1.81%|\Jan. 15\Jan. 6 
6% cumulative BS WOE Jecods cbbouse $1% \Jan. 15 . Bl $3 a ci ad gc 7c \Feb. ijJan. 20 
Central DEE Eintannckiudomnbbeebadén ce 15c |Jan. 15|)Dec. 28 Interstate Department i ecnankianictdetenaioaurne 1 Jan. 15|Dec. 30 
i <tantasndhbdontoondddanim th 25c |Jan. 25\Jan. 10 ~ & > Srna ore a aaas $1% |Feb. i\Jan. 16 
Chase National Bank (s.-a.)_........--.----- 70c |Feb. IljJan. 17* Interstate Home Equipment-_-----...--.-.---- 20c |Jan. 15\Jan. 2 
tt Pit acca bepdendsnadmewds nee 14c |Jan. 15)Dec. 31 Investment Foundation Ltd.. 6% cum. pref.(qu) 75¢ |Jan. 15)Dec. 31 
nin ee cea a maee twats l0c |\Jan. 15\Jan. 3 Iowa Electric Light & Power Co.— 
. New Orl. & Tex. Pac. Ry.— %o Pisabacecdahnasesesoossances 187 %e |Jan. 20)/Dec. 31 
preferred (quar.)..........------------ 14% |Mar. 1/Feb. 15 He % peetused Besrcooncescucnscccevecse T814c \Jan. 20)/Dec. 31 
4 — Di Cithictdnehbaadapbheens a 1% |June 2|)May 15 22 romerre eee ial t75e |\Jar. 20|Dec. 31 
our REET, OAT 1% |Sept. 2)Aug. 15 Jolies Chicago Railroad (quar.).........-..- $1% Jan. 6\/Dec. 26 
inclanati Pos Posta Terminal & Realty Co.— Joplin Water Works Co. 6% preferred (quar.)_--| $1 Jan. 15\Jan. 2 
a CD: 8. 5 nw omeesanwanea $1% |Jan. 15\Jan. 4 Julian & Rokenge (s (semi-ann.) ee onl Jan. 15\Jan. 2 - 
clove. Oin. Chicago & St. (rt By. @.-8.).-..- $5 |Jan. 3l\Jan. 20 RE Ts CEE i. ocehecdkecidednocoows 2 Jan. 28)\Jan. 10 
 § lL OO A Oe $1% \Jan. 31\Jan. 20 Keiiogs 6 Bwitehboard See 15e |Jan. 3l\Jan. 7 
Clinton Water Works Co. 7% preferred (quar.)-| $1% |Jan. 15\Jan. 2 rT $14 \Jan. 3lj/Jan. 7 
Columbus & ee a lectric Co.— Ke: ennedy's Ine.'$ $1.25 § conv. , pret. (quar.)..... a Fb: Jan. 15|Dec. 31 
6% % preferred ( i (quar eS Se ae $1.62 |Feb. IljJan. 15 Kentucky Utilities, 6% me Gnee alten $14 |Jan. 15)\Dec. 31 
Commercial Alco Lid, pref. (quar.)-.---- luc |Jan. 15/Dec. 31 Klein (D. Emil) Co. pref. “¢quar ne Sy Se 62\%c |Feb. IljJan. 20 
Concord Gas Co., p a ae a t50c |Feb. 15\Jan. 31 Kroger G & Baking, % ar (quar.)_.-.| $1% |Feb. ljJan. 17 
Ce See MES etdebebroaaceseapeccooce Sc |Jan. 15\Jan. 4 i On.) CE ee on ca dbaankeoh aa ise Jan. 16\Jan. 9 
Conn. & Passumpsic River RR. 6% preferred __ _ $3 |Feb. IljJan. 1 hp ee ae eee Feb. 15\Feb. 8 
Consolidated Car Heating Co., inc. (quar.)---- 75c |\Jan. 15|)Dec. 31 Lane Bryant, Inc., 7% preferred (quar.)__--.--- 1%% |Feb. Il1\Jan. 15 
Consolidated os Corp.— orf United Bakeries, class A (quar.)....| 50e |Jan. 15/Dec. 31 
$74 % cumulas sive peter yy _ | $1% |Feb. ljJan. 15 (store ah ie a Re FIRE PARES: 15c |Jan. 15|Dec. 31 
7% ve preferred (quar.)......----- $1% |Mar. 1/Feb. 15 SS See eeyp gEaaR tt 75c |Jan. 15)Dec. 31 
Consohi dated ediecn Co. of ay: _ bret. (quar.)| $1% |Feb. 1/Dec. 27 Sr cr Se)... pt cncnsnncnnatons + 25e |Jan. 7|Dec. 20 
Consolidated Laundries, pref. (quar.)....------ $1% |Feb. ljJan. 15 Lerner S Osrg.- SS eR ec |Jan. 1lijJan. 3 
Consolidated Oli Corp... ......-.--------c2-- ize |Feb. lijJan. 15 Rn nanan cinbenennho onehos $1% |Feb. i\Jan. 20 
Continental Insurance Co. (year-end)-------- 4uc |Jan. 10|Dec. 31 Lexington ot BER Co., » 6% ref. (quar.)-...| $1 |Jan. 15/Dec. 31 
jj} ) - tet etebeasewakaathudes ame 8U0c |Jan. 10|Dec. 31 Liberty Loan Corp. $355 a ES ad Feb. IijJan. 21 
Oye (W. B.) Co, (quar.) Dkintaienssen ann ose lic |Feb. IijJan. 11 Link Belt Co EN iad, ce ctatenataiuindhaiia oui 25c |Mar. 1|/Feb. 7 
7% preferred (quar.).__.............----- $1% |Feb. IljJan. 11 my EN 6 Saeathn te dudes $1% |Apr. 1)/Mar. 15 
Corn Brod ucts Rerining | ai aga ioe seh sod 75c |\Jan. 20\Jan. 3 Little Schuylkill Navigation RR. & Coal (s.-a.)- $1 |Jan. 15/Dec. 13 
BE CE Divnwmb nose cgecesccccccoces $1% |Jan. 1ld)Jan. 3 Louisville & Electric (Ky.) 7% pref. (qu.)-- $136 Jan. 15|Dec. 31 
Creamery Pac ckage Mfg ea areata: 30c \Jan. 10|Dec. 31 6% preferred (quar.).................-..- $1 Jan. 15/Dec. 31 
pt tay lier Publishing Co., 7% pref. (s.-a.) Rist Ag uy ¥ 24 5 preferred (quar uae.) EE RE PAE RITES oh ie jan. 1° pose 3} 
wn Drug Oo., pref. (quar.) ...--cccccccece 3%c |Feb. eb. & ac. s ‘or To, Gl ssaccncsemben an. ec. 
Crum & Foster ear. CM leche td oe EROS guc |Jan. l5jJan. 2 Oe a aa a “ anti nbetindnnaie 50c |Jan. 15)Dec. 31 
tt Ds. asteccncnssacceeceoe $2 |Mar. 31|Mar. 17 i eu pwnenwainmee $14 |Jan. 15)Dec. 31 
Cypress Abbey Co. (year-end)_-__-..----.---- ze |Jan. 15)Dec. 31 Me Call ‘Corp. lan Ae? RR es SRR an he 35c |Feb. IjJan. 15 
wang CR ane ad, pref. (quar.)..-- $1 |Jan. 7/|Dec. 14 McColl Co. 6% pref. (quar.)..--- $1% \Jan. 15/Dec. 31 
en coccceabatne lie |Feb. IliJan. 15 buy el ai a ah ae ave nt dy meio 1$1% |Jan. 15/Dec. 31 
Detroit Edison Co. i iithn+ ekweditnwkeoen $2 |Jan. 15|Dec. 27 McCrory eee 6% ated in io end shins bat $1546 [FOD. _loinwseseee 
Detroit Gasket & Mfg.-..._............... 25c |Jan. 20\Jan. 4 | Mc Lellan Stores, preferred (quar.)...~ 22.272 $14 Jan. 3i|jan. 24 
Detroit Michigan Stove (quar.)_.....--.----- 5uc |Feb. 15\Feb. 5 Mahon (R. C.) Co,, class A (quar.)......--.-.. 50c |Jan. 15|Dec. 31 
DE ntitiahbenttesdeendtanceqcece 5Ce |May 15|\May 5 gin 55¢ |Jan. 15|)Dec. 31 
titi A tinacinaepebaunon dmae 50c |May i5jAug. 5 Manhattan Bond. Fund, Inc., ordinary —.------ lle |Jan. 15j\Jan. 6 
Detroit River Segne Oo. i on ete DE as $4 |Jan. 1ld\Jan. 8 Te nants ze |Jan. 15iJan. 6 
Match Co., pref. ambeae} pean eene 75c ar. 1|/Feb. 10 Manufacturers Trust Oo. peal. (quat.)......-- 50c |Jan. 15 Dec. 30 
Dee 2 it TR SN EAT ie ETE t5uc Apr. 21|Mar. 31 Marti OG. |. ec eeesctnwews 25c |Jan. 10 Dec. 20 
Sbasencapareckpndscaccesoeseos 350c Jan. 20) Dec. 31 time Telep. x Teice, Co., Ltd. (quar.)..--| 174ec |Jan. 15|\Dec. 20 
Boers Ui Fields (monthly)......--.-.--.- 25c Jan. 3l\Jan. 17 ne eaenn luc |Jan. 15)Dec. 20 
_ Oilcloth & Linoleum Co., Ltd. (quar.) suc |Jan. SliJan. 15  f tS eae 17%ec \Jan. 15 Dec. 20 
APS ADRES REELS G Ey ay = ere tee lue |Jan. 3ljJan. 15 Marshall ek a Oe, (Oe .).. ... casoncawncea luc |Jan. 3l\Jan. 15 
Deans Tar & Chem. Co., Ltd., 534 % pf.(qu.)| $1% |Feb. IljJan. 16 Marvens. oa 8 Sse $1 74 Jan, 14|)Nov. 28 
Dominion Textile, Ltd. pref. ince nekatue $1% |Jan. 15) Dec. 31 Massachusetts Investors Trust._....._....___- 3 Jan. 20)Dec. 31 
Dow Chemical ) Di snd shupocccnconeen 75e |Feb. 15\Feb. 1 Massawippi Valley RR. (s.-a.).....-...------ $3 |Feb. 1)/Dec. 31 
Preferred ( (quar Ns Bie Bias ak i le wits hy Sie 14% |Feb. 15\/Feb. 1 Middle States Petroleum, aa i eRe oS 37c |Jan. 3ljJan. 10* 
at toy nie 1) do. oa $1% |J 25\J 10 | Midland Oil Corp.. $2 preferred.........---.- t25c 15 Dec 31 
Mss cnt csabpescvcoccces an. an. Midienae Oil Corp., $2 OS SOG Jan. 1 : 
Duquesne Light Cor 5% preferred (quar.).--.--- $1% \Jan. 15|Dec. 31 Mississippi Ang Phy Ate ot aciniad WL in dele $2 |Feb. IlijJan. 15 
Eason Oil Co., $1 4% cum. conv. pref. (quar.)...-| 374%c |Jan. 5/|Dec. 24 Monsanto Chemical Co., $4. 96 Deets A (s.-a.)--| $2% |June 2/May 10 
East Pennsylvania +4 uaranteed (quar.)----| $134 |Jan. 21|Dec. 31 25 preferred B (semi-ann.)........_--__- $24 |June 2)/May 10 
East Pennsylvania R (semi-ann.)......- "$14 \Jan. 21)/ Dec. 31 Montana Power Co., Pays preferred eS PRRs $1‘ |Feb. ljJan 13 
Eastern Steel Pronuete (year-end) ae at cn $1 |Feb. IljJan. 15 Montgom I 50c |Jan. 15|)Dec. 13 
Eastern Steel Products, Ltd., 5% cum pf. (qu.) 26c Jan. 1z - 16 Montecal Light. Heat & Power Consol. (quar.) _| 3sc Jan. 31/Dec. 31 
Electric Bond & Share, $5 pref. (quar.)-.__.._- $1% |Feb. IljJan. 6 Montreal Telegraph Co._____._----._.------ | $55e |Jan. 15)Dec. 31 
Ditch iotasconenonesace $1% |Feb. IljJan. 6 Montreal Tramway (quar.)...-...----------- 1$14% |Jan. lijJJan. 3 
Electric Household Pc wawagahnrandai es 10c |Jan. 25)Jan. 10 Monroe Loan Society, class A__.........._--- 5c |Jan. l5\Jan. 6 
E] Paso Electric Co. oy ) 7% pref. A (quar.)- $1% |Jan. 15/Dec. 31 en . ewenoow 50c |Jan. 25|)Dec. 31 
6% geteered DED» cithbvane bbe ed ®ve $1% |Jan. 15)Dec. 31 Morris (Philip) & Co. (quar.)_...........---- 75e |\Jan. 15 - 27 
=~ S Iker Dry Goods NiSNSbwRe dab de hoes & 50c Jan. 15jJan. 4 Mt. Diablo Olt Mining & Developaient Co. (qu.) le |Mar. 1\Feb. 15 
th Acc tescandenebdaacea 3% \Jan. 15\JJan. 4 Mountain States Power.._._.............--.- 37%c Jan. 20)Dec. 31 
ond Preferred OF Re 33 \Jan. 15)Jan. 4 Mountain States Telep. & Teleg. (quar.)---- --- $1% \Jan. 15 . 31 
Renstovers Reinsurance (stock div.)....--.--.- 33 1-3%|Fepo. lijJan. 31 Munsing (Paper Co., Ist pref. (quar.)......-- z5e |Feb. ljJan. 20 
eee: inc., new pz pref (quar.).-...-.-- 25¢ |Apr. 1|/Mar. 15 Pe, co lacs amandamae 5c |Jan. 15)Dec. 31 
Falstaff rewing, preferred (semi-ann.)..... .- 3c |Apr. 1|Mar. !8 ay a ia aga 50c |Jan. 15|/Dee. 31 
Farallone Packing Co (quar.).........------- 5c |Mar. 15/Feb. zs National Automotive Fibres..._..........._-- l5e Jan. 15|Dec. 24 
Firestone Tire & Rubber__................_- 25c Jan. 2U\Jan. 4 Se RIE iE Sree 40c |Jan. 15|Dec. 13 
Federal Svies — (Wash.. D. C.) (quar.)} _75c¢ |Jam. 15/Dec. 31 National Bond & Shere ie dcéesecasessosnt l5c Jan. 15)Dec. 31 
he hn antnaeeinogain es $144 \Jan. 15)Dec. 31 National Cash Register...................--. 25c Jan. 15)Dec. 30 
Fenton United G EY 7% pref..... T$1% |Jan. l6jJan. 14 National Chemica ry Mrz. fs iipaignieagagetege l5e |Feb. IijJan. 15 
ty Fund, Inc. (year-end)...........--.- 23c |Feb. 1/Dec. 30 National City Lines, $3 preferred (quar.)_----- 75c |Feb. IljJan. 18 
Fidelity-Phoenix Fire Insurance (year-end) ____- 4uc |Jan. lu|Dec. 31 $2 class A (quar war.) I ee a ne 50c |Feb. IljJan. 18 
DC tth bcidkGdechucscchsoteossedcone 0c |Jan. 1U/Dec. 31 National Distillers Products (quar.)_....__-_-- 50c |Feb. ljJan. 15 
Filene's (W EET Wa nesadetibesesencdéccoccs 25c \Jan. 25\Jan. 16 National Electric Welding Machine Co. (qu.)-- 2c \Feb. IljJan. 22 
rod (quar nstecentssabcocsusassooea $1.153%4\Jan. 25 Jan. 3& | Quarterly....---------------------------- 2 we tee: oe 
Fireman's Fun MGS (GURP Dc ceccescccce an. io)Jan. Ea ART eT A a a ee a anne c ° ul 
Fichman (M. H.) Co., preferred (quar.)....-.. $1% \Jan. 15 - 31 sehen RYT CS RR aS: 2c Oct, 30 Oct, 20 
Foundation Co. (Canada) GE Juctncccvsdi ion 325c |Jan. 18)/Dec. 31 National Fuel Gas (quar.)................._- 25c |Jan. 15)Dec. 31 
Four-Star Petroleum. ................------- le Jan. 15\Jan. 2 National Lead Co. pref. B (quar.).........---- $1% |Feb. IiJan. 17 
Froedtert Grain & ¢ Malting She cabbbehnetecee 20c |Feb. IjJan. 15 National Money Corp., class A (quar.)__...___ 1l0c |Jan. 15\Jan. 12 
Ne oo ne a wancobbboce am 30c |Feb. I\Jan. 15 preferred (quar.) I ret Se 37%e \Jan. 15\Jan. 12 
ae a ve cwncwctnsake 25¢e |Jan. 15)/Dec. 31 Sassen Cl PHN 8. nn ce ecccccccos Jan. 20\Jan. 16 
Denver Co. (quar.)..-....--..--...- z5c |Jan. 2u\Jan. 10 National Power & Light, $6 pret. | eee $l!s |Feb. 1/Dec. 30 
DM Ds « tadnabubktsoanncansaacd 75e |Feb. l\Jan. 20 National Steel Car L i Jan. 15)Dec. 31 
Gardner Electric Light Co. (s.-a.).....-.....-- $4 \Jan. 15)Dec. 31 Na ’bob Gold Mines (initial) (qual. eT ie oe le |\Jan. 1ijJan. 7 
Ganesal Wests Oarp? pritennd Canad). 22-7 sii; |Feb. ‘ildan. 10 Vo eo nf oe $135 |Feo. ‘i/Dec. 16 
er a ‘eb. an. ew E d eR SE 1 eb. ° 
General Outdoor F Advertising Co Co. ‘i A (quar.) si Feb. 15\Feb. 5 eae News Suipbuttdine & D Dey Dock. $0 
RIT. nas canabdbboeobhoncacon $1 ‘May 15|May 5 Preferred d (quar en Sal ls ae $1% |Feb. ijJan. 15 
Pref cau bs hit netbindlthdateaenmieainede 1%% |Feb. 15|/Feb. 5 Nia Pow. Corp., 5% Ist pref. (qu.)} $1% |Feb. IljJan. 15 
Preferred (quar.)----..-.................. 14% |May 15|May 5 ae en SS preferred (quar.)-—— =. $1% |Feb. ijJan. 15 
Gillette Safety Razor pref. (quar.)_..........- $1\% |Feb. IliJan. 2 Norbix & Western Ry., 4% pref: (quar.)._.-. $1 |Feb. 19\Jan. 31 
Gimbel Bros., 6% pr “oo LY in ‘Sets $1% |Jan. 25\Jan. 10 Norma-H Bearing Corp. tae) Sey Ae Pee 15c |Mar. 29|Mar. 23 
Golden State Co, FS aera 20c |Jan. 15 Dec. 15 near Ste ce RD Rs 2 pe ar re 15ce |June 28|\June 22 
Grass Ammrtoan tnpasent Ce, tic Y.) (quar.).. akc aan. ? Dec. 29 ae a eit cont. pont. 31 
dee Se ee TTT an. Dec. North Powys Gas $7 prior pref. (quar.)_.------ an ec. 
Great Lakes Power Co. Ltd. ser. A pref. (qu.)_._| $1% |Jan. 15/Dee. 31 Northern Roar Railway cial -annual)__.--- $b Jan. 15)/Dec. 31 
Guarantee Co. of North America (Que.) (quar.)_| $14 |Jan. 15|Dec. 31 Northern Ontario Power Co., 6% pref. (quar.).| 1$1% |Jan. 25)Dec. 31 
iM ith he ati etn ah idatudnweceaset.a> t$2'% |Jan. 15/Dec. 31 ena t12c |Jan. 25 . 31 
Harbison-Walker Refractories, pref. (quar.)....| $1% |Jan. 20|/Jan. 6 Northern States Power Co. (Del.)— 
Hartford yp la) = alicia canines teatime -0458 |Feb. Il\Jan. 15 7% cumulative preferred (quar. : a a $1% |Jan. 20|Dec. 31 
106s ébabepeoveneseone -0458 |Feb. liJan. 15 6% cumulative preferred (quar.)...__.....--| $14 |Jan. 20/Dec. 31 
Hartford Times. een lne., f. ( at ae.) wanda 68%c |Feb. I\Jan. 15 Wardha States Power Co. (Minn.) cum. pf.(qu); $1% |Jan. 15)Dec. 31 
Hat Corp. of o Oho pret. sasanl ae Feb. liJan. 17 Oliver Farm Equipment (initial) .........---- | 50c Jan. 6)/Dec. 27 
Hawailan Bloctele. 6 % Slashes tiie 30c jJan. 15)........ teen somes | §0e Jan. 15/Dec. 31 
Hayes Industries, Nay - 43x Pidbawinaenoene 20c |Jan. 25\Jan. 4 Pacific Finance Co., 8% erred (quar.)_._.-- 20c |Feb. IlijJan. 15 
Hecker Products Corp. (quar.)_............-- 15e |Feb. Iljsan. 10 6% % preferred (quar. RP SS «MS Gh SORT 16\4%c |Feb. ljJan. 15 
ercules Powder Co. pref. (quar.)___________- $1% |Feb. 14/Feb. 3 G%, De ewes | $1% |Feb. IjJan. 15 
Hershey Chocolate (quar.) .......--.-2-22222- 7c |Feb. 15\Jan. 25 | pacifidGas & Elocteie (quar.).....---..--..--| _50¢ |Jan. 15/Dec. 31 
Convertible preferred (quar.)..........._.- $1 |Feb. 15\Jan. 25 Pacific Lighting ed (quar.) ARS TE | $1% \Jan. 15)Dec. 31 
Convertible preferred (additional) naan @ ode $1 |Feb. 15\Jan. 25 Pacific Tete Ligh phone e & Telegraph Co 
ae Parteeemee font. oo pe a BS eee | S14g en. dele 24 
n Dtbbeednn«senedsdace c |Jan. . mi. Cos. ee an. an. 2 
Household Fiance Corp. (quar.)............2- sift (Jam: 19)Dec: $1 | Paterson & Hudson tdver | Railroad @-8.)-2-2-) $1% |Jam: 15Jan. 2 
o prererred._.............-.-.--------- : ec. yne Furnace & Supply, pref. A & B_..--.-.-- } an. an. 
Indianapolis Pose, « ht comes} Be SPOT RE 40c \Jan. 15\Jan. 4 Pearson Co., Inc., 5 re 14, 31\%c |Feb. IljiJan. 20 
ingereace Co — aeenahcnenabin iia af 3 Jan. 15/Dec. 31 Pelham Hall C Sais Sy eae, A Oe RET HF | 10c Jan. 15\Jan. 10 
[etn etbhonnneshececee Jan. 15 Dec. 31 Penn Traffic = a eee 15c Jan. 25\Jan. 10 
International Business Machine stock----____. 5% Jan. 30\Jan. 15 Pennsylvania Power Co., $5 erred (quar.)--| $134 |Feb. IjJan. 15 
Ini Harvester (quar.).....-........ Jan. 15|Dec. 20 Peninsular Telephone pref. A (quar.)......--. | ,-35¢ |Feb. 15) 2-4-41 
International Metal Industries, Ltd.— Pennsylvania Sugar Co. (quar.)....---------- 37 $4 Mar. 15|Mar. 1 
6% cum. conv. preferred. ...-...........-.. 1$1% |Feb. IjJan. 15 Peoples Gas Light & Coke (quar.)-_-..------- Jan. 15)/Dec. 21 
6 ont. Pree Demantociensnsecsecsen t$1 Feb. ijJan. 15 Pfeiffer Brewing Co. (quar.)_......-.-------- 25c ‘Jan. 10|/Dec. 20 
Eovernattonal Nicka Go. oe Geshe, (SUP @uaj-| $14 [HOB MfUae: $ | Bhadeehle Co. sear caaar ooo gifs line: 75)Bsc: 31 
. ° o eb. n. e nton e Eee | an ° 
International Paints (Canada) pref___......... tt25e |Jan. 10/Dec. 11 Pick (Albert) Co____.._..-- ba a aie elie Nel 12%e |Jan. 20|Dec. 31 
ili RE AI LS I SAR T$1 |Jan. 10\Dec. 11 Pilot 1 Fashion Mills, Inc.— 
International Products Corp. 6% pref. (s.-a.).- $3 \Jan. 15\Dec. 31 | 4% cum. preferred (semi-ann.)----..-..--.-- 65c |Apr. 1!Mar. 16 
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eer Pere rece Condition of the Federal Reserve Bank of 
Name of Company Share | Payable\of Record New York 
Pittsburgh Fort Wayne & Chicago RR.— The following shows the condition of the Federal Reserve 
pisuseuah titans tie. bakes $2 $134 Jan. ,7\Dec. 10 | Bank of New York at the close of business Dec. 31, 1940, 
Plymouth Rubber Co.,Ine.. 7% pref (quar)-2_| 18% |Jan. i\bee, 31 | in comparison with the previous week and the corresponding 
Potomac Electric Power Co_, 6% pref. py )--| $1% |Mar. 1)Feb. 15 date last vear: 
544 % preferred (quar.)__......_...._._.___ $1%% |Mar. 1/Feb. 15 - 
er Corp. of Canada (interim)-_--....._..__- zite Feb. 1|Dec. 31 
6% preferred ( A ieathiah an up Sade sah sds nae t 13 Jan. 15/Dec. 31 Dec. 31, 1940|Dec. 24, 1940|Jan. 3, 1940 
ae Tar 17 Jan. 15)Dec. 31 
Preferred Accident pr Co. (@xztra)...... 20c |Jan. 10|)/Dec. 23 $ $ $ 
Premier Gold painting (quer) ee oe Gibwidwents 3c |Jan. 15)Dec. 26 oud out certificates on hand and due from 
Preston East Do _ yh Se Sa 5c |Jan. 15|Dec. 31 United States Treasury_x_.........- 9,757 ,527,000|9,647,199,000|7,331,603,000 
Siti aeh ah matitianttncwuaneoawe Jan. 15)Dec. 31 Seen fund—F. R. = 972,000 1,241,000 1,619,000 
Procter & Gamble Co.., pref. — ideiaban bate $2 |Jan. 15|Dec. 24 NE Siidinntdcdiicminénncetietind 51,324,000} 48,729,000) 73,253,000 
Prudential Investors $6 pret. (quar.)-----_---- $1% |Jan. 15|Dec. 31 ——$—_——— 
Public Service Co. (N.J.),6% —~ 4 ye Nee 50c |Jan. 15 ‘' 2 OO Eee 9,809,823 ,000|9,697,169,000|7,406,475,000 
rr I 50c |Feb. 15\Jan. 15 Bills discounted: 
Puget Sound Power & Light, $5 - ie ore $1% |Jan. 15)Dec. 20 Secured by U. 8S. Govt. obligations 
pee Oats Co. 6% pref. (quar.)__.__________ $1% |Feb. 28/Feb. 1 direct and guaranteed............ 245,000 532,000 110,000 
Income Shares, ww ape nNRRRSp E TS, & 20c |Feb. iiJan. 15 Other bills discounted__..........-- 491,000 516,000 2,238,000 
ne ey ee ee ee oe 25c |Feb. 25\Jan. 25 
th fae 20c |Jan. 27|/Dec. 20* Total bills discounted_.........-- 736,000 1,048,000 2,348,000 
Railroad Em loyees Corp » preferred (quar.)_.- 20c |Jan. 20|Dec. 31 Industrial advances... ..............-- 1,756,000 1,767,000 2,031,000 
my & Ligne Securities U. 8. Govt. securities. direct and guar 
6% EE A iats madness chiautikaaton $1% |Feb Dec. 23 anteed: 
oe ie niababanee eeh waeeeie 25e |Feb. 13\Jan. 16 DNS écnctniteotnbikekewentionee 379,573,000} 379,573,000) 410,582,000 
noel ahmed SED nkcebien cncliumeaadkdiean 50e jan ° Dee. 19 WED nciwinneukinemmabbeuisinaal 265,782,000} 265,782,000| 344,387,000 
i an. 15\Jan 
Reliable Stores Corp., common (quar.).....-_- 12%c |Apr. 1)Mar. 22 Total U. 8S. Government securities, 
5% convertible preferred 7 Bp ain = 37%c |Apr. 1/Mar. 22 direct and guaranteed.........- 645,355,000) 645,355,000) 754,969,000 
Republic Investors 4-97 Inc.— — 
6% preferred A & B (quar.)__....._-_..... 15e iFeb. l1/Jan. 15 Total bills and securities _........... 647,847,000} 648, n7e. eee 759,348,000 
Richmond Prodericlonare & Potomac RR. Due from foreign banks .........---..- 17,000 7,000 17,000 
7% gtd. i p Me Te $3 May 1/Apr. 30 Federal Reserve notes of other banks. -.- 4,773,000 4, 426, ‘000 4,140,000 
6% guaran teed preferred + & eer ae May 1/\Apr. 30 Uncollected items ....... suihiees toredessidaeahi 234,525,000] 221,168,000| 204,611,000 
Rickel Sc se, ewes Se |Jan. 11|)Dec. 21 I RS STIS 9,701,000 9:721.000 9,895,000 
Rochester Button Co. ee os 25c |Jan. 20\Jan. 10 RR TR TSE OERE TAR 13,229,000} 13,292,000 17,061,000 
gg i SET Te RRR ie 37 4¢ Mar 1/Feb. 20 
Royal Typewriter Co., Inc_________._______- 1 |Jan. 15\Jan. 6 Be vs cniiec- cnbbardescsace 10719, 915,000/10693,963,000)8, 401, 547,000 
erred (quar.) las Ai ti ath dia dh edits ti in inka es din le eh i i eh a $1 % Jan 15 Jan. 6 DS SS 
St. Lawrence Corp. 4% DEE, GE Ren ckceonse Jan. 15\Jan. 2 ittes— 
Lawrence Paper {lis Co. 6% preferred___- t50c |Jan. 15\Jan. 2 F. R. notes in actual circulation. ......- 1,576 ,404,000/ 1,573,086 ,000/ 1,265, 159,000 
Scott Paper Co., $444 cum aD ss shine asec $1% |Feb. l1\Jan. 20 a ee bank reserve ace’t__|7,556,979,000| 7,393,928 ,000/6,403,172,000 
$4 cum. preferred (quar.)....__.._.___-____ 1 |Feb. I\Jan. 20 U. 8. Treasurer—General account...| 131,605,000} 215,090,000) 128,867,000 
Shatterproof Glass Corp. (quar.)__...________ 12%c |Jan. 20\Jan. 10 PE itsdibieccascadssdasadbdaed 633,979,000] 612,667,000] 141,089,000 
Shawinigan Water & Power Co. (quar.)_______-_ 23c |Feb. 25\Jan. 25 Ge GE cceceduinccncedsbwee 492,197,000} 489,773,000| 164,333,000 
Sheep Creek Gold Mines, Ltd. (quar.).._._-_-- 4c |jJan. 15|/Dec. 31 
ee i cuncuvesee t4ec |Jan. 25\Jan. 3 ee CHR. . . wésnsscnccdanns’ 8,814,760,000|8,711, Hey 000)6,837,461,000 
Smith (Howard) Paper Mill, pref. (quar. CMe $1% |Jan. 15|Dec. 31 Deferred availability items..._....._-- 201,083,000] 180,156,000} 177,514,000 
Solar Aircraft. class A pref ~ yg semi-ann.)._____. 25e |Jan. 15 Dec. 31 Other liabilities, incl accrued dividends _ 175,000 1,737,000 388,000 
ut tsbur; ater Co. a 1 Jan. 15\Jan. 
% pref. (final) ae pe 0. 434% pf. (quar.)- 31K Jan. 3 Sd isensntile Total liabilities ..................-- 10592 , 422 ,000/10466 437,000) 8, 280,522,000 
_» 5 aaa GET Ga Saab Ree fH Biladcccese Captial Accounts— 
Southern Calif. Edison Co., Ltd.— Capital paid in._......... bimoedhidas 51,096 ,000 51,094,000 51,121,000 
Original preferred (quar.).......-.....---- 37%e |Jan. 15|)Dec. 20 Surplus (Section 7).............-.---- 56,447,000! 53,326,000) 53,326,000 
% series C preferred (quar.)......-..._ 34%c |Jan. 15|Dec. 20 Surpius (Section 13-b)................ 7,070,000 7,109,000 7,109,000 
sar ern ame Wy? Gas, 6% pref. (quar.)_____ 37 c Jan. 15 Dec. st Other capital accounts........... aeaeet 12,880,000} 15,997,000 9,469,000 
| elves tie nee ra Saag c an. ec. — 
southern Canada Sewer Yeuas: ear gene Cera 20c iFeb. 15\Jan. 3 Total labilities and capital accounts __|10719,915,000|10593,963,000/8,401 547,000 
a) YO pees ager t$1% |Jan. 15 . 20 SS Eee SS 
Southern New En England bang - | ins aig epee $1% |Jan. 15|Dec. 31 Ratio of total reserve to = lm 
Southwestern i" allas) (quar.)_.__ 35c \Jan. 15\Jan. 14 F. R. note liabilities combined_....- 94.4% 94.3% 91.4% 
Spicer Mis. O nips hee naeg Rx: art aes 75c |\Jan. 15iJan. 3 Commitments to make oneenntal ad- 
$3 pr (quar TRA OE LO ar ae 75c |Jan. 15\Jan 3 Tih coheanacnemmensosoanesnnnes 700 .000 701,000 1,797,000 
YG " - 1d 
Set ian hate eae iae)""-| BEE TERR. ARR 12 | © -ome om ut ne Roar ere oto Dake ona Pde 
Standard Fire Insurance Co. (N. J.) (quar.)-___| _75e |Jan. 23/Jan. 16 Reserve bank notes. 
Standard Oil (Ohio) RE Oe Seah aes $1% |Jan. 15)Dec. 31 = These are certificates given by the United States Treasury for the go'd taken 
Standard Wholesale Phosphate 4 & t Acid Wks.(qu) 40c |Mar.15)/Mar. 5 ever from the Reserve banks , by the dollar was, on Jan. 31, 1934, devalued from 
Stanle “Eon of Canada preferred (quar.)............-. 31\%c |Feb. 15\Jan. 31 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
—- En nine amare wnat 143 4S Feb. IljJan. 7 difference, the difference itself having been soerepriated as profit by the Treasury 
it. pine nen inn dbesiawséat, t$2 |Feo. Ili\Jan. 7 under the provisions of the Gold Reserve Act of 
GUINE Jo cavaceneccncceccescoccce t43%c |Feb. IljJan. 7 = 
grewson John B), — atte bie stdele weed "32 ay . Jan. 33 a 
my Broo ee an. Dec. 
Super Mold Corp. (quar.)--- 2222222222222. 50e |Jan. 20\Jan. 7 Weekly Return of the New York City 
Superheater Co. (gue) TE Ee ae 12%c |Jan. 15\Jan. 4 
Symington Gouid Corp" ">> == 222222222 2c |Jan. 13/Dec. 31 Clearing House 
ny- idge Sb Bbe due eb. Dec, > ‘ 
Tommaiees Geep., common (reeumed). ea het Se $14 Mar. 12|Feb. 24 The weekly statement issued by the New York City 
Thatcher Mtg. Go , $3.60 preferred (quar.) - __- 90c |Feb. 15\Jan. 31 > i ‘ ‘ri is given i rs 
Steak Pasudie Ga.” Goma. ve EP). -<- he \Sem aolten, f1 Clearing House on Friday afternoon is given in full below 
ee, Se RS Cn... Lavbsvbsounde $1% \Jan. 15\Jan. 8 STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOtst 
Trade Bank & Trust (N. Y.) (quar.)--......-- 15¢c |Feb. ljJan. 21 ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JAN. 2, 1941 
paceeet — Co.,7% pref. (quar.)_______. oi Lay a Des. #} 
bh eebeeeeSeebbeeood oeeosce ep. Jan. 
Union Electric of Missouri. $5 pret. (quar.).._-| $1% |Feb. 15|Jan. 31 * Surplus and| Net Demand Time 
 Hharorel Bond & Share Ltd. (quar.)- Pa CATES | oes 15¢e |\Jan. 15/Dec. 31 Clearing House * Capttal Undtovtded Depostis, Depostts 
2 Te Ret ay) hart ee gains $1 \Jan. 15 . 19 Membere Profits Average Average 
Uniced now Jersey. Railroad & Canal (quar.) - - - Bhs: =a. 10 no 20 $ $ $ $ 
») — + 1 a eben Ey) ae) Ee 6,000,000) 14,147,800| 224,823,000} 17,249,000 
United States Warclicy & Guaranty Co_________ ss Jan. 15\Dec. 31 Bank of Manhattan 20,000,000; 26,884,500) 611,256,000 38,074,000 
anes States Hoffman Machine. pref. (qu.)__- 68%c |Feb. liJan. 17 National City Bank... 77,500,000 80,275,900 a2,597,575,000} 182,518,000 
U.S. Smelting, . agining & Mining Co., common $1 |Jan. 15\|Dec. 12 Chem Bank & Trust Co.| 20,000,000) 57,904,700) 800,077,000 6,835,000 
SS ge ey pep Pete gt ae age cs 87 \%c |Jan. 15|Dec. 27 Guaranty Trust Co..... 90,000,000) +185,796,000 b2,196,743,000 79,134,000 
United States, Sugar Corp., pref. (quar.).____- $i Jan. 1l5\Jan. 2 Manufacturers Trust Co} 41,748,000) 40,986,600) 764,359,000) 116,997,000 
ND oa cc awicnmasasianbetiios $1 Apr. 15\|Apr. 2 Cent Hanover Bk&Tr Co} 21,000,000) 75,103,700) c1,162,734,000| 56,727,000 
Preferred (quar.)__--....-................| .$1% |July 15\July 2 Corn Exch Bank Tr Co.| 15,000,000) 20,356,600) 326,847,000) 29,209,000 
United een mer Corp. conv. pref. (quar.)....| 17%e |Jan. 15\Jan. 3 First National Bank....| 10,000,000) 109,720,700) 775,026,000 813,000 
> i Sip te aes eet: 17%e |Jan. 15\Jan. 3 Irving Trust Co_....... 50,000,000} 53,692,500) 716,824,000 5,627,000 
Universal Leaf Tobacco (quar.) 80. RE 4S Feb. l1\Jan. 17 Continental Bk & Tr Co. 4,000 ,000 4,490,900 64,659,000 1,044,000 
Valley Mould & tron pref. (quar.)_.....__.._- $1% |Mar. 1\Feb. 20 Chase National -.-| 100,270,000) 136,482,200 d3,245,172,000| 43,690,000 
Vapor Car Heating Co., Inc. 7% ‘pref. (quar.)_ 61% Mar. 9 3-1-4 Fifth Avenue Bank..... 500,000 4,207,500 60,920,000 3,629,000 
Vertientes-Camaguey y Sugar Naples SME See, “AGT 10c |Feb. li\Jan. 15 Bankers CBeccoce 25,000,000 83,413,000) €1,270,913,000 69,340,000 
Virginian Ry. preferred (quar.)_..........-.-- 37\%c |Feb. liJan. 18 Title Guar & Trust Co.. 6,000,000 1,539, 200| 17,416,000 2,328,000 
Preferred (quar.) le A ae a ae ah 37 %e May 1 Apr. 19 Marine Midland Tr Co... 5,000,000 10.005,900 141,280,000 3,121,000 
Vulcan Detinning Co., 7% pref. (quar.)_---.-- | $1% \Jan. 20\Jan. 10 Comm'l Nat Bk & Tr Co} 7,000,000) 8,746,900 131,361,000 gh ton bee 
Wash. Ry. & Elec. Co. 5% pref. (s.-a.)...__.. $245 |June “2|May 15 Publie Nat Bk & Tr Co.) —_ 7,000,000) 10,544,800) 96,578,000) 53,362,000 
Sa reves ieee Bi is eee. lige. ae 518,518,000! 952,314,900 15,637,384,000 750,014,000 
West Bonn Bieetrle © —t 7% pref. (quar.)_.----- 31% ne 4 1eisee 4 * As per official reports: National, Dec. 31, 1940; State, Dec. 31, 1940; trust 
West Penn Power pref. (quar.)___..----------| $1% |Jan. 15|/Dec. 20 companies, Dec. 31, 1940. + As of Sept. 30, 1940. 
Western Grocers (quar | 75e \Jan 15|Dec. 20 Includes deposits in foreign branches as follows: a $297,609,000 (Jatest available 
d (quar.)... q Jewneeennnnnn---- | $1% |Jan: 15|Dec. 20 date); > $64,787,000 (latest available date); c $3,226,000 (Jan. 2); d $77,625,000 
Western Pipe & St Steel Co. of California-- y | . (latest available date); e $20,787,000 (Dec. 31). 
7% preferred (semi-annual). _.___.-..---.-- 35c |Jan. 15/Dec. 31 = 
eee Oil Co. (monthly) -....-.-- le |Jan. 15\Jan. 10 
Weston (Geo.), Ltd., pref. (quar.)......._--- $1\% |Feb. IjJan. 15 Stock and Bond Averages 
West vaco Chlorine Products Corp. (quar.)-.-...- 35c |Feb. 1/Jan. 10 r , 
wits cum. pref. Ginitial it iiiienecones $144 Feb. bee: 10 Below are the daily closing averages of representative 
-j | n. 9 Jan. . r ‘ . 
Wichita Ware Co: 7% preferred (Guar $)-----| 913? \jan. izJan. 2 | Stocks and bonds listed on the New York Stock Exchange 
Wilcox Gay Corp. (year-end) __.__-----.----- 10c |Jan. 6/Dec. 16 . : , , ‘on - 
Will & Baumer Candle Co.. Inc. (quar)... | l0c |Feb. 14\Feb. 3 | 88 compiled by Dow, Jones & Co.: 
bt g-- 8 bye 9g $1% J 31/3 15 
or roe GERBER) ccccece | an. \Jan. Stocks Bonds 
Wisconsin Gas & _—. AH cu 9 Af )- $1% \Jan. 15)/Dec. 31 
Wood, Alexander & Aitd.. 7% Ist pref---| 81% |Feb. I\Jan. 14 10 |) 10 
Woodall Sadeserten. = Petia dik nadie Bion cee bra 10c jJan. 31\Jan. 15 Date 30 20 15 Total 10 Pirst | Seconad| 10 Total 
Wright-Hargreaves Mines. Ltd. interim_-_-_--_- tl0c |Jan. 20| Dec. 2 Indus-| Ratl- | Uttlt- 65 | Indus-| Grade | Grade | Utilt- 40 
Wrigley (Wm.) Jr. (monthly)..............-- | 25¢e |Feb. IijJan. 20 trials | roads | thes | Stocks| irtale | Ratle | Ratls | thes | Bonds 
i ee teem ei 25c |Mar. 1)\Feb. 20 - 
Meathy . . .... -- --ccccccc-ccccceccccesoee | 25¢ |Apr. 1'Mar. 20 Jan. 3.| 132.00] 28.36] 19.96] 44.00] 108.25] 95.32]° 50.02] 109.45) 90.76 
Jan. 2-.| 130.57] 28.03] 19.86] 43.54] 108.45] 95.32] 49.84] 109.69) 90.82 
* Transfer books not closed for this dividend. Jan. 1. HOLI|DAY HOLI|DAY HOLI|DAY 
t+ On account of accumulated dividends. Dec. 31_| 131.13] 28.13] 19.85] 43.70} 108.56] 95.27] 50.19] 109.61) 90.0 
t Payable in Canadian fuads, and in the ‘case of non-residents of Canada Dec. 30_| 131.04] 27.99] 19.79] 43.62) 108.54) 95.01] 49.67] 109.72] 90.7 
deduction of a tax of 5% of the amcunt of such divideni will b2 made. Dec. 28_' 130.11! 27.85' 19.80' 43.36' 108.35' 94.70' 49.09! 109.75' 90.4 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York on April 20, 1937, as follows: 


The changes in the re 


rt form are confined to the classification of loans and discounts. 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in 


outside New York City. 


would each 
A more 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DEC. 24, 1940 (In Millions of Dol lars 


be segregated as “‘on securities’ and ‘‘otherwise secured 
detailed explanation of the revisions was published in the 


Provision has been made also to include ‘‘acceptances of own bank p 
cial paper bought in open market” under the revised caption ‘‘open market paper,” instead of in ‘‘all other loans," as f 
Subsequent to the above announcement, it was made known that the new items “commercial, industrial and agri 


and unsecured. 
May 29, 1937 issue of the ‘‘Chronicle,”’ page 3590. 


or 


discounted’’ 
ormerly. 
cultural loans’’ and “other loans,” 


ew 
with 


This classification has been changed primarily to show the 

urpose of purchasing or 

York City and those loca 
“acce 


ptances and commer- 


) 
























































Federai Reserve Districts— Tota Boston |New York; Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City; Dallas | San Fras. 
ASSETS = $ $ $ $ $ 

Loans and investmentse—total..._._- 25,604 1,231| 11,215) 1,214) 1,977 752 710| 3,639 758 426 726 588| 2,368 
ie  newedenebeos 9,354 65 3,458 47 7 299 374 1,078 377 218 345 314 1,002 
Commercial, indus. and agricul. loans 5,016 322 2,032 234 314 137 196 656 220 114 206 215 370 
Open market paper__..........-..-- 303 65 97 34 8 11 4 36 10 3 21 1 13 
‘Loans to brokers and dealers in securs _ 545 25) 393 25 21 4 7 46 4 2 4 4 10 
Other loans for purchasing or carrying 

nt hitikdnaepseceseanenoes 466 17 220 33 23 14 1l 64 13 7 10 13 41 
Real estate loans.....------------- 1,230 80 193 50 181 48 34 132 58 12 31 24 387 
[RUDED ENUM... nncceccccccoocace 40 4 a. eendieae 1 1 2 1 — ee ee 1 1 

SE caine te anckncnasee 1,754 139 497 103 210 84 120 143 69 80 73 56 180 
Treasury bilis.............-.. oneunn 732 25 = 17 3 3 315 ET 26 37 6 
ieamebonnoenensoes 2,137 40 1,219 28 149 154 43 284 39 20 53 38 70 
United States bonds_.-.-.-.------- 6 959 340| 3,064 340 637 175 110} 1,093 148 117 97 99 739 
guar. by U. 8. Govt___- 2,740 57| 1,650 90 137 53 63 281 64 29 79 42 195 
Other securities. .......-...------ 3,682 117| 1,540 277 279 68 117 588 114 42 126 58 356 
Reserve with Federal Reserve Bank_.| 11,715 626} 6,815 504 734 229 152| 1,447 264 119 208 148 469 
Tint nineenamenscocce 562 150 120 26 53 27 16 89 14 7 18 13 29 
Balances with domestic banks.------ 3,387 197 243 237 377 243 198 658 186 126 310 278 334 
Other assete—net_...........------ 1,187 73 423 80 91 38 49 73 22 17 20 31 270 
LIABILITIES 
Demand ices 22,382} 1,360) 11,204) 1,068) 1,543 576 449| 2,980 542 330 569 519| 1,242 
Time deposits.............-------- 5,419 230 : 2 740 200 190} 1,002 192 116 145 137| 1,116 
United States Government deposita _- 475 14 41 44 36 41 136 12 2 13 30 53 
Inter-bank deposits: 

Domestic banks............-..-- 8,919 382) 3,897 453 500 344 335] 1,345 397 177 445 278 366 
Foreign banks... -.- Is Me NRO 663 21 5 eee 2 _ Bpeerse. ot ~ seuaal 1 17 
i iit ni. tee: eoenkel subtnll . sede Umeeenboceeel ence coeseeh eacensl coastal sanedel seectal ,. aseesdl. obbane 
Other Mabilities...................- 770 23 326 18 20 33 12 23 5 8 3 4 295 
Capital accounts......._-----.---- 3,827 247! 1,639 216 384 100 96: 411 96 61 107 89 381 

Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 2, 


showing the condition of the 12 Reserve banks at the close of business on Longer a 
wee 


for the System as a whole in com 


week last year. The second table shows the resources and liabilities separatel 


ison with the figures for the eight p 


The first table 


resents the results 
and with those of the correspondi 
for each of the 12 banks. The Feder 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal 


e b 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 


anks. The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC, 31, 1940 






















































































Three Ciphers (000) Omitted Dec. 31, | Dec. 24, Dec. 18, Dec. 11, Dec. 4, | Noo. 27; | Noo.20, | Noo. 13, Noo. 6, Jan. 3, 
1940 1940 1940 1940 1940 1940 1940 1940 1940 1940 
ASSETS 3 3 $ $ t y 3 % g + 
-Gold ctfs. on hand and due from U. 8. Treas.x_| 19,750,781) 19,680,782) 19,660,781| 19,629,780] 19,594,780] 19,546,295) 19,491,799) 19,393,798) 19,324,301] 15,304,121 
Redemption fund (Federal Reserve notes) .... 9,692 11,228 11,228 11,515 11,51 11,153 10,672 9,894 9,395 9,903 
Se Gh dickanécinestadenos eddilidebene 275,109 228,561 J ' 274,483 98,738 . 308,168 309,787 315,569 
ann reserves..........- pinicnemibatisdunmnd 20,035,582] 19,920,571] 19,920,013) 19,910,817] 19,880,778] 19,856,186] 19,807,159) 19,711,860) 19,643,483) 15,629,593 
Secured by U. 8. Government obligations, 
direct and guaranteed...............--.. 851 1,799 1,810 2,257 1,585 1,209 1,207 951 949 623 
Other bills discounted......... ha ARE es 2,064 2,401 2,539 2,529 2,550 2,626 ,899 3,293 3,542 6,185 
Total bills discounted. ............ a auantiinaal 2,915 4,200 4,349 4,736 4,135 3,835 4,106 4,244 4,491 6,808 
Andustrial advanoces_.__.................--.-. 7,538 7,598 7,433 7,492 7,569 7,616 7,912 8,215 8,161 10,883 
United States Government securities, direct and s 
Seouse (EAN SSEE DE 1,284,600} 1,284,600) 1,284,600] 1,295,900) 1,299,700) 1,314,700) 1,330,000) 1,377,700) 1,351,045 
WOUEB. ccccccccccccce dsmmibndgutenanded 899,500 899,500 99, 899, 899,500 904,500 916,600) 924,100 949, 1,133,225 
Total U. 8. Govt securities, direct and| 
2,184,100} 2,184,100) 2,184,100] 2,184,100) 2,195,400) 2,204,200) 2,231,300) 2,254,100) 2,327,300) 2,484,270 
2,194,553) 2,195,898) 2,195,882] 2,196,378] 2,207,104) 2,215,651| 2,243,318) 2,266,559) 2,339,952) 2,501,961 
47 47 47 47 47 47 47 47 47 
31,628 26,542 22,893 21,465 20,661 23,608 21,678 23,784 20,970 29,790 
912,398 914,424) 1,024,464 658 773,326 788,713 76,632 942,969 696,906 841,095 
40,062 41,188 41,221 41,220 41,193 41,248 41,274 41,274 41,258 41,736 
47,596 46,931 46,545 59,047 56,253) 55,851 374 55,145 55,364 58,254 
Total assets. ............. padihaasiqaush 23,261,866) 23,145,601; 23,251,065) 23,014 632) 22,979,362) 22,981,304| 23,045,482) 23,041,638) 22,797,980) 19,102,476 
LIABILITIES 
Federal in cireulation....| 5,930,997) 5,964,938) 5,883,575) 5,819,333) 5,773,207] 5,703,129| 5,669,742) 5,642,700) 5,629,576) 4,947,763 
‘Deposits—Member banks’ reserve account...) 14,025,633) 13,837,243) 13,804,436) 14,152,454] 14,153,573) 14,291,954) 14,126,719] 14,051,798] 13,979,418) 11,720,622 
united States urer—General account... 368,481 481,494 70,452 235,468 #4916] 198,606 577 851 465,268 651,075 
éctgobavceda enwnncccncesceeess--| 1,132,909) 1,111,262} 1,140,085] 1,105,580} 1,132,478! 1,153,293) 1,152,579] 1,125,150) 1,122,101 402,425 
Other deposits... ...- eniinaiehiaa pm siilaiisds teas 599,544 600,207 562,138 581,807 575,976 532,137 596,171 562,736 558,413 251,072 
Gs 0 004 bedescedecessceses 16,126,567| 16,030,206) 16,077,111] 16,075,309] 16,116,943] 16,175,990) 16,185,046) 16,143,535) 16,125,200) 13,025,194 
Deferred availability items...............-.. 832,779 773,925 914,266 741,558 714, 727, 818,146 883,71 675,244 779,077 
Other abilities, incl. accrued dividends-...-.. 2,196 5,437 5,129 7,761 " J 656 x 4,331 1,332 
aN... ccasanccscceseccccccn-cce 22,892,539) 22,774,506) 22,800,081] 22,643,961| 22,609,782) 22,612,164) 22,677,590) 22,674,880) 22,434,351 18,753,366 
CAPITAL ACCOUNTS 
in 138,579. 138,267 138,213 137,944 137,890 137,775 137,750 137,719 137,720 135,889 
157,064 151,720 151,720 151,720 151,720 151,720 151, 51,720 151,720 151,720 
26,785 26,839 26,839 26,839 26,839 26,839 26,839 .839 26,839 26,839 
46,899 54,269 54,212 54,168 53,131 z 51, . 47,350 34,662 
Total liabilities and capital accounts... -_-- 23,261,866) 23,145,601] 23,251,065] 23,014,632] 22 23,041,638] 22,797,980) 19,102,476 
Ratio of total reserves to deposits and Federal : VOTO,008) 28,961,200 38,005,408 
abilities combined. .......-. 90.8% 90.6% 90.7% 90.9% 90.8% 90.8% 90.6% 90.5% 90.3% 87.0% 
Commitments to make industrial advances. -- 5,226 6,253 6,304 6,429 6,505 7,106 7,11 7,269 7,288 8,454 
1-15 days bills discounted_...... epaitebenenisaed 1,370 2,059 2,111 2,614 2,055 1,690 1,312 1,816 743 
16-30 days bills discounted....--.-------.--- 209 467 503 424 320 366 1,188 500 243| 145 
31-60 days bills discounted_................. 693 810 762 788 781 705 730 960 1,004 1,703 
61-90 days bills discounted.................. 154 224 229 251 262 259 316 476 639 3,741 
Over 90 bills discounted... ...........- 489 640 744 709 717 815 939 996 7389 476 
Total bills discounted. .................-- 2,915 4,200 4,349 4,786 4,135 3.835 4,106! 4,244 4,491 6,808 
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Volume 152 The Commercial & Financial Chronicle 
Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 
Three Ciphers (000) Omitted Dec. 31, Dec. 24, Dec. 18, Dec. 11, Dee. 4, Noo. 27, Nov. 20 Noo. 13, Nov. 6, Jan. 3, 
1940 1940 1940 1940 1940 1940 1940 1940 1940 1940 
Maturtty Distribution of Bills and Short-Term 
Securities (Conctuded) $s 7 $s $s $s $s $ 
f 1-15 days industrial advances_.......- noe 1,528 1,477 1,518 1,314 1,316 1,244 1,399 1,411 1,467 1,471 
16-30 industrial advances.............- 49 196 213 341 321 186 188 120 108 164 
31-60 days industrial advances.............. 125 110 95 276 302 490 573 515 518 187 
61-90 days industrial advances_............. 170 156 86 76 82 103 165 296 305 511 
Over 90 days industrial advances............ 5,666 5,659 5,521 5,485 5,548 5,593 5,587 5,873 5,763 8,550 
Total industrial advances...............-- 7,538 7,598 7,433 7,492 7,569 7,616 7,912 8,215 8,161 10,833 
U. w Govt. securities, direct and guaranteed: 

Di ittdisebiinidacsibnindaidadiis  <heb|  ehetdel  isebedll: “cieeeiell “\debagiel: | slider) 0c abcde cdiesde  * eu ‘i 3 
PP Mi vcsesccess Scdbtntesdntonesasel = rovsiicel .. cosskel) _,onenek:.). stated. eeedenl >. \Senetel. ( bbeeeul i. deaebal enthekh - . 2a 
BPE Ee ccccesccucssnsesesbbtsanccsel <sskksl — satdnsl absaee”  abeneer” "Galéaer Gata desl ae Ge eee ee 
| RGSS SES pent tale ree TRIS 74,800 74,800 ee De ae eee ee ee Peg ON I oY ee es 
Geer GP Ge stannetienendtbiinndinnecaewee 2,109,300) 2,109,300) 2,109,300) 2,184,100) 2,195,400) 2,204,200) 2,231,300) 2,254,100) 2,327,300) 2,484,270 

Total U. 8. Government securities, direct 

SG 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,195,400) 2,204,200) 2,231,300) 2,254,100) 2,327,300) 2,484,270 
Pederal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent) 6,256,650} 6,247,538) 6,190,277) 6,135,348) 6,064,953) 5,996,665) 5,962,586) 5,935,887) 5,891,395) 5,268,551 
Held by Federal Reserve Bank.............. 325,653 282 ,436 306,70: 316,015 291,746 293,536 292, 293,187 1,819 320,788 
In actual circulation... ................-. 5,930,997} 5,965,102) 5,883,575) 5,819,333) 5,773,207) 5,703,129) 5,669,742) 5,642,700] 5,629,576) 4,947,763 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank 
Gold ctfs. on hand and due from U.S. Treas...} 6,379,500) 6,364,500) 6,302,500; 6,261,500) 6,176,500! 6,095,500) 6,070,500) 6,034,000) 5,987,500) 5,371,000 
Be GE ndnna dt nabembedebe botnets 1,688 2,912 ,045 3,459 2,770 2,719 . ,976 1,371 
IIL, 4 0.00 ddeienitpenonuitiin’ 6,381,188' 6,367,412' 6,305,545| 6,264,959! 6,179,270! 6,097,958 i 6,073,219! 6,036,772' 5,990,476 5,372,374 








* “Other cash" does§not include Federal Reserve notes. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 


visions of the Gold Reserve Act of 1934, 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 31, 194 





fo Ciphers (000) Omtstea 














































































































































































































i 
‘ederal Reserve Agent at— Taal Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago |§t. Lowts |Minneap.|Kan. Ctty| Dallas |San Fran. 
ASSET. $ $ : § 3 3 § $s 3 $ 3 3 $ 
Gold certificates on hand and due 
from United States Treasury _....-. 19, 7: 781)1, car i 171|9,757 ,527|1,046,557/}1,331,413) 553,294) 384,635|2,899,447| 494,577| 311,096} 420, rte. 280,159/)1,135,193 
Redemption fund—Fed. Res. notes... 9,692 1,213 972 1,073 660 1,108 629 1,229 169 332 509 ,388 
Other EE SE Sa 275,109 26,617 51,324 18,754 19,963 18,806 19,055 36,352 16,482 6,576 15, tas 14,010 31,885 
cs 
reserves.......... ae Se 20,035,582 1,164,001/9,809,823) 1,066 ,384)1,352,036| 573,208) 404,319/2,937,028} 511,228] 318,004) 436,407) 294,678/1,168,466 
Secured by U. 8. Govt. bligations, 
direct and guaranteed_......... 851 100 245 187 150 10 , ea eee 109 en Te en 
Other bills discounted_..........- 25065 © sacccs 491 278 150 41 36 157 28 107 667 40 69 
Total bilis discounted.........-. 2,915 100 736 465 300 51 38 157 28 216 715 40 69 
SERIE. .cackdeseoonaes 7,538 974 1,756 2,052 250 781 334 S00 . suntde 219 80 278 545 
U8. Govt. securities, direct & guar.: 
Diiknneh>enece audiiiebbnaneed 1,284,600 92,213| 379,572] 107,638) 128,649 68,168 49,278} 146,651 55,508 36,611 62,958 49,948) 107,406 
Notes......... EDEL NEE SS 899,500) 64,568) 265,783 75,369 90,082} 47,732 34,506) 102,688) 38,868 25,636] 44,085) 34,974) 75,209 
Total U. 8. Govt. securities, | 
guaranteed........ 2,184,100) 156,781} 645,355) 183,007) 218,731) 115,900 83,784) 249,339 94,376 62,247} 107,043 84,922} 182,615 
Total bills and securities.......... 2,194,553) 157,855; 647,847| 185,524) 219,281) 116,732 84,156) 249,765 94,404 62,682} 107,838 85,240] 183,229 
Due from foreign banks............ 47 3 18 5 4 2 2 6 1' Seea 1 1 4 
Fed. Res. notes of other banks....-.-. 31,628 635 4,773 1,865 1,947 3,328 3,385 4,136 2,896 1,514 2,261 1,024 3,864 
Uneollected items............. wooo 912,398 82,594] 234,525 63,085) 102,207 76,132 43,435] 126,885 52,651 19,555 36,161 29,530: 45,638 
Bank premises.................... 40,062 2,833 9,701 4,501 4,587 2,590 1,991 3,040 2,318 1,367 ,059 1,226 2,849 
GED Geb eccsccecsercecesoese 47 ,596 3,168 13,228 4,909 5,074 2,756 1,766 5,069 1,917 1,396 2,198 1,865 4,250 
(oO ee 23,261,866 1,411,089 10719 915) 1,326,273,1,685,136| 774,748) 539,054/3,325,929, 665,415) 404,518, 587,925) 413,564 1,408,300 
LIABILITIES 
FP. R. notes in actual circulation... . 5,930,997| 479,728)1,576,404) 410,704) 540,941] 283,520) 195,853/1,262,396) 221,148) 158,709) 211,215 97,865) 492,514 
Member bank reserve acoount...._ 14,025,633) 756,465|7,556,979| 703,580) 920,969] 354,132 246,999/1,711,100| 326,872) 174,476) 279,690) 240,275) 754,096 
U.8 account 368,481 6,044] 131,605) 13,664) 16,328] 12,636; 12,547| 84,537] 23,893] 22,857) 16,861] 10,926) 16,583 
ee 1,132,909] 54,872] 633,979! 75,944] 72,069] 33,322) 27,123; 92,992) 23,248] 17,049) 22,473] 23,248) 56,590 
Other deposits................-.. 599,544 8,236) 492,197 26,675 4,774 4,245 5,481 5,324 7,167 5,376 13,164 2,446 24,459 
Total deposite................. 16,126,567| 825,617|8,814,760| 819,863/1,014,140| 404,335) 292,150/1,893,953| 381,180) 219,758} 332,188) 276,895) 851,728 
Deferred availability ttems___......- 832,779| 79,913] 201,083] 60,412} 95,814] 70,836] 37,533] 122,197] 51,417] . 16,344] 33,301) 27,399) 36,530 
Other liabilities, incl. aamreed divs... m 269 175 875 149 246 80 153 56 81 48 61 3 
Total Mabilities................-- 22,892,539] 1,385,527, 10592 422/1,291,854|1,651,044| 758,937| 525,616/3,278,699| 653.801| 394,892) 576,752| 402,220/1,380,775 
CAPITAL ACCOUNTS 
|, SNe a 138,579] 9,335) 51,096] 11,882} 14,198 5,366 4693) 14,533 4,212 2,975| 4,462 4,208} 11,619 
Surplus (Section 7).............-.-- 157,064) 10,905) 56,447| 15,144) 14,323 5,247 5,725| 22,824 4,925] 3,152 3,613 3,974| 10,785 
— (Section 18-0) - ehebenediiooen 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
capital accounts............. 46,899 2,448 12,880 3,000 4,564 1,954 2,307 8,444 1,944 2,4 1,960 1,899 3,000 
Total liabilities and capital accounts 23 ,261,866)1,411,089 10719 915'1,326,273|1,685,136| 774,748] 539,054\3,325,929| 665,415) 404,518] 587,925) 413,564/1,408,300 
Commitments to make indus. advs... 5,226 244 700! 162 727 rs wuate 24 299 50 35 4 2,44 
* “Other cash” does not inciude Federal Reserve notes. a Leas than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omtttea ’ : 
Federal Reserve Bank of— Taal Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran. 
Federal Reserve notes: s $ $s $s $ $s $s $s s $s $s $s a 
Issued to F. R. Bank by F. R. Agent; 6,256,650) 502,343'1,660,126) 429,044) 569,587) 299,792) 220,270/1,294,126| 234,319) 163,870) 219,247) 106,582) 557,344 
Held by Federal Reserve Bank....| 325,653} 22,615, 83,722) 18,340) 28,646] 16,272) 24,417| 31.730) 13,171 5,161 8,032 8,717| 64,830 
* In actual circulation........... 5,930,997| 479,728/1,576,404| 410,704) 540,941] 283,520) 195,853/1,262,396) 221,148) 158,709) 211,215 97,865) 492,514 
Collateral held by agent as security 
» for notes issued to 
id certificates on hand and due 
from United States ..--| 6,379,500} 510,000/1,685,000} 440,000) 575,000) 315,000] 225,000/1,310,000| 244,000) 165,500) 225,000) 111,000) 574,000 
Eligible paper........... hls 1,688 100) 331 | Beperece: i cucieie  eeneel “aatena 190 St  castial = beae 
Total collateral ..............-- 6,381,188 510,100 1,685,331 440,372' 575,000' 315,010' 225,000'1,310,000' 244,000' 165,690' 225,685 111,000° 574,000 
: . . Notes—Friday, Jan. 3 
United States Treasury Bills—Friday, Jan. 3 Quotations for U. S. Treasury ’ 
: y vs Figures after decimal point represent one or more 32ds of a point. 
Rates quoted are for discount at purchase. 
Int. Int 
Bia Asked Bia Asked Maturtty Bia | Asked Maturtty Rate Bia | Asked 
Pees . Mar. 15 1941...| 144%) 101.16} 101.18/|Sept. 15 1943... 102.2 | 102.4 
a 3 S-------- Oem | nn--= || Pee Oe ont 2222] 0.00% | Tzzz~ | June 15 19412--| 194%] 101 16] 101.18||Dee. 15 1943. 14%| 102. 18} 10220 
Jan. 22 1941...---.-| 0.06% | 2727 Mar. 5 1941-----| 0.06% | ---. | Dee. 15 1941---/ 15¢%) 101.28 101.30) Mar. 16 1944...) 1% | 103.1 | 102-3 
i See. 0.06% | 227: Mar. 12 1941... 0.06% | ~~~ | Mar. 15 1942---| 1% %| 102.22] 102 24||June 15 1944---| %%| 101.6 | 101.8 
Feb. 5 1941....--..| 0.06% | _..-- Mar. 19 1941..-_- 0.06% | ..... Sept. 15 1942... 2 103 29) 103.31 - 15 1044... 1% 102.7 | 102.9 
Natl Defense Series Siiten: Srna Mar. 26 1941..__- 0.06% oe iv See. = ao- ise = reser Na. 15 1945. sa %\ 101.1 | 101.3 
une Seane 3 , . Defense N’ 
Feb. 13 1941_._... 006% eapee April 2 1941..... 0.06% ounce Dec. 15, 1945 %%| 100.7 | 100.9 
United States Government Securities on the New Transactions at the New York Stock Exchange, 


York Stock Exchange—See following page. 





Daily, Weekly and Yearly—See page 93. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are 
of such sales in computing the range for the year. 


——————————————— QS 


ed in the day’s range, unless they are the only transactions of the day. 


Jan. 4, 1941 


Stock and Bond Sales—New York Stock Exchange 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after:decimal point represent one or more 32ds of a point. 


No 






















































































Daily Record of U. 8S. Bond Prices Dec. Dec. 30) Dec. 31) Jan.1)| Jan.2)\| Jan.3 Daily Record of U. S. Bond Prices| Dec. 28: Dec. 30)|Dec. 31) Jan.1 | Jan.2| Jan.3 
reasury High ----| 122.4 | 121.29 osont eae Treasury High mea ane — ia oe 
46340, 1047-63. .......-- {tow. ----| 122.4 | 121.29 scan ae SS Ser: tt steal <bes8- caen onset ae 

Close ---| 122.4 | 121.29 wooo} 191.16 Sete Se eee csaae eee 
Total sales in $1,000 untts.-_- acces 6 caxakdl 51 Total sales in $1,000 untis_.- sete oosa fake wake *1 
High| ----| 113.30) ---- _.--| 113.16 High} 110.21 110.18 caaen * ee 
48, 1946-54. cccoce<o- a § cf een, senk oak ae ie no ni ncentanel Low.| 110.21} ----| 110.18 BS gee 
"eg. yee ee Fe Close} 110.21}; ----j| 110.18 ee eee 
Total sales in $1,000 untis._. ea 6 wad aoe 6 Total sales in $1,000 untis--- 1 abum 5 er ann 
a iia jaw mt. NEN Re High} ----| 108.21] 108.12 107.30} 107.24 
3%s, 1946-56.....-.... Low. ‘ me Pres pat ss 2s, 1949-53.......... Low.| ----| 108.18} 108.12 107.26) 107.24 
are Sond eae A: ers Close} ----| 108.21] 108.12 107.30} 107.24 
Total sales in $1,000 untis__- — onan juke neal on Total sales in $1,000 untts___ core il a _ 17 1 
High| --- saad. Aue i > game High| 108.20} ----| ---- neil :-oaee 
3%e, 1941-43.....-.... Low. anus onan email Use dane 234s, 1950-52........-- Low.| 108.20 cose ones wade ivee 
eas ais bate sa altace Close} 108.20 iii pee eananell pane 
Total vales in $1,000 untts...| ---- wa ve maa noni Total sales in $1,000 untts__- BE. svesl eeu PE or 
High| ----| 108 wid 107.24) 107.25 tn ened cass pee ----| 105.11 
3%s, 1943-47. ........- Low. sonal De wads 107.24| 107.25 24s, 1951-53.........- Low. eamt soon eae om 105.11 
Close} ----| 108 intaste 107.24| 107.25 eo eee oes aocet ee 
Total sales in $1,000 units... inoe m “““@ane 9 2 Total sales in $1,000 untts_..|  ---- adam REX sae 2 
High; ----| ----| ---- 102.18} ---- High| ----| 106.19) ---- core] sone 
 ) Low. ‘om éeae bond 102.18 bane 2s, 1954-56.......... Low. ----| 106.18 wbids aden oned 
Close’ ---- — one 102.18 on Close} ----j| 106.15 onus sone ~see 
Total sales in $1,000 untts._. antien noon sone 5 bitin Total sales in $1,000 units. -- cone @. sase een d woce 
High| ----| 108.14) 108.12 108.5 eats Et whieh stnag “eine ----| 106.28 
340, 1943-45. ......... Low.| ----| 108.13] 108.12 108.5 ret Oh; MM ccacdéawenasscta [60.1 <s«<- ES. APT saaek Be 
Close} ----| 108.13] 108.12 108.5 ae Hs a e¢dal: sass kaa ----| 106.19 
Total sales in $1,000 untss. _. si ag 7 1 1 . Total sales in $1,000 untts.__ wton cece ae ta — 2 
High} ----| 109.16) 109.13 109.6 | 109.7 a ‘sscel coco Se 106.7 | 105.31 
Bis, 1944-46._........ Low.| ----| 109.14] 109.13} HOLI-| 109.6 | 109.7 2s, 1948-60............ w.|  «---| ----| 106.22; HOLI-| 106.7 | 105.31 
Close| -.---| 109.14] 109.13] DAY | 109.6 | 109.7 airy _.--| 106.22} DAY | 106.7 | 105.31 
Total sales in $1,000 untts._. or 5 2 1 2 Total sales in $1,000 units... onse ENS *1 i *1 
High| 112.31} 112.30] 112.30 eer cove High| ----| 104.19) 104.16 inde eke 
3s, 1946-49. ........- Low.| 112.31] 112.30} 112.30 SE ~~ gee eS | eee Low.| ----| 104.19] 104.16 prt Or 
Close} 112.31] 112.30) 112.30 8) ae Close| ----| 104.19} 104.16 eg Sere 
Total sales in $1,000 untts.._ 2 *16 1 2 ene? Total sales in $1,000 untts__. eooe 8 5 ‘suited ene 
i ery ies _---| 114.9 Federal Farm Mortgage (High) ----| ----| ---- vasa ~Udke 
Bs, 1949-52......... -{ Low. wake meee fecal Sm 3s, 1944-64.......... Low.| ---- joel Mh naa ee 
Close oes o wwe janet 56a Close éwoe _ ences os bene 
Total sales in $1,000 untis___ ad owe ines iethin 10 Total sales in $1,000 units... — ancl om a a nga 
High| ---- . baci wove) 111.90 High] 108.11} ----| 108.10 107.30) 107.26 
3s, 1946-48. ........... Low. euke ais ial : 111.20 3s, 1944-49. ........... Low.| 108.11 108.10 107.30} 107.22 
See lala ey Pi 111.20 108.11} ----| 108.10 107.30} 107.26 
Total sales in $1,000 untis__- ye xa aka e 3 Total sales in $1,000 untts_ oe. nwo 5 2 16 
a we 113.21} 113.12 113.2 alg (High| ---- ons the dab some 
3s, 1951-55..... een -{Low.| -- 113.21] 113.12 112.28] ---- 3s, 1942-47............ ieee Sais © al at 5 a 
----| 113.21] 113.12 113.2 aid Close ée eonk aut epee" ie 
Total sales in $1,000 untis._- a 1 5 4 $5 Total sales in $1,000 untis...| ---- *“ aoa hee 
igb ----| 111.22] 111.18 111.9 | 110.17 High ecee - ee econ ~— 
2%s, 1955-60.......... iw. ‘ 111.20] 111.16 111.14| 110.6 2%48, 1942-47.......... | 3} aa Pret Papa indi a ai 
Close} ----! 111.20) 111.16 110.16) 110.6 dese & iio sss ge 
Total sales in $1,000 untts...| ---- 3 il 8) 116 ' Total sales in $1,000 untts__- sa i : =e ews 
High _..-1 110.2 a. a 109.24] 109.22 Home Owners’ Loan High| 108.3 | 108.5 | 107.29 107 .26 dati 
2%s, 1945-47.......... Low. seadt es le 109.22| 109.20 3s, series A, 1944-52....4Low.| 108.3 | 108.5 | 107.29 107 .25 isdn 
Close coun Bee eee 109.24| 109.20 108.3 | 108.5 | 107.29 107.25 aa 
Total sales in $1,000 untts. _. 1 iad 3 Total sales in $1,000 untts._. *1 3 5 9 ee 
High oo tl ‘ we 110.9 Hig snail ----| 103.9 onan . 
2%s, 1948-51....... ...4 Low. , ae Biss of Seen 234s, 1942-44. ......... Low. wan jooal aa atu Sass 
Close = aia naan cnuet Soe Close —— -| 103.9 on 7 
Total sales in $1,000 untts_..| ....| ---.| -—--- vs) 1 Total sales in $1,000 units...) ___- me *5 a 7 
High} 110.22] 110.25} ----. ae High) ---- _ esas 103.2 on 
2s, 1951-54. ...... exis few. 110.38 ve" Geet 109.31} _..- 1s, 1945-47.......... sew. Ra ee are 103.2 PRR 
lose} 110.22] 110.25) ---- 109.3 idee mn deed din als 103.2 ri¥ 
Totat sates 4” $1,000 units... 1 ae — Bhescu Total sases in $1,000 untts...| _...' | _..- Poe 
SS ae ee 110.22} 110 * Odd | E Deferred very y) 
2%s, 1956-59_..... Sn! -costl sacol See 110.8 | 110 . — * = _ — 
Close} _...| ~...| 110/28 1108 | 110 Note—The above table includes only sale of coupon 
Total sales tn $1,000 a. ----| --3-| 41,20 * os bonds. Transactions in registered bonds were: 
2%s, 1968-63_.......- -j{Low.| _...| 111.2 | 110.26 --""| 199'29 3 Treas. 3%s, 1941-43__101.22 to 101.22|1 Treas. 3%s, 1946-49__112.27 to 112.27 
Close} _.--| 111.2 | 110.26 “-""| 309/29 || 2 Treas. 34s, 1943-45..108.4 to 108.4 |1 Treas. 2%s, 1955-60--110.14 to 110.14 
Total sales én $1,000 units... pis. 9 21 oF ee 1 Treas. 34s, 1944-46__109.4 to 109.4 
High| 111.16] 111.9 | 111.15 110.17| 110 ae 
2548, 1960-65....-..... Clow 312.16 311.9 1113 110.6 | 110 United States Treasury Bills—sSee previous page. 
Total sates tn $1,000 untts__. 1 1| 32 eal an United States Treasury Notes, &c.—See previous page. 








New York Stock Record 






























































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1940 
Saturday Monday Tuesday Wednesday 5 Thursday Friday ro micenatee = hermes nea 
Dec. 28 Dec, 30 Dec. 31 Jan. 1 Jan. 2 Jan.3 Week — Lowest | Highest Lowes} Aitghest 
$ al a $ Food ome . gE share | $ per share | $ per share | $ per share | Shares Par| 3 per share | $ per share ||\$ per share|$ per share 
*1195 1221» 120° 120 |*118ig 133%¢ 0120 13312 130 12314 oe err conv ee ae 110 ‘May 22 407" ros 130 7S on 
* 3. sy 
won ‘or hr bo a a *36% 43 | "36% 43 |._.___ Abraham & S:raus....Ne par| 30 May22| 46% Apr 5|| 33%, aoe 491g No-« 
6% 612] 6% 6%! Gl 6% Sor Sole] “51, 58is| 600 | Aeme Steel Co.-.----....25| 34%May 25) 60 Nov 8|| ll, Mar! 5612 Oct 
BBE ih SP GY is ie Belson ery oes ede eel Se 
8 
39% 4015 39K 40% 40 40% 39% 40%] 3453 40%) 12,200 ty ee SeitJune 10 isis Jan $ is ape res oo 
2 mail 65? 742 oe 742 Phi, a i. un 6 Oe eee agemenee._ gar 3gMay 23 7g Mar 11 % Jan lg Beps 
a. Ms 41g 434 : of : ol” Stock 45g 4%) 4%, 47%| 13,200 ra J we cana tte. te “ May 2i a Mens on Dee %0 Tan 
Etteh“3, 4 ) ab teat ware none] on5- =n 2 40 | Albany & Susque RR Co_.100| 100 Dee31| 100 Deec31|| 117 Apr) 130 Dee 
oe an” gas ah af xchange > | a 1g _ 5g} 12,800 | Allegheny Corp._..._- agJune 4; i'¢ Jao 8 5s July; 2 Seps 
> os 2S 95g 934) 5g 95s) 4,200] 536% Di A with $30 war.100| 5%June10| 14% Jan 3 5% Aug) 2012 Sept 
20° 20te| 20° 2016! 91 19m] | roi ap] rps 20] 1'se0| SSB eA Runowt war. 100) Seay i) iste Jen tl] 8° See sete eee 
a ion clon dl = New Year's ion ty 24% 24%/ 7,000 Alghny Lad se ¢ Corp “Ne rae! 1btgneny 31 26%4May 10 “4 ie 28% Jan 
2 4) *105g 111 800 | Allen I 
mgs eS | | aes abe) ay) ARE ata) eRe va]. | Aes Steen Dec | sate oar MEN | see 
’ 400 - 
i” 12%2| 12% 12% "12l2 12% 12% 1253] 12% 1219] 2,100 Allied Mills Oo ine__-_ive par 10 ye 1% Ape 23 Os Ape isis Beps 
he a a" 71 74 7%) 71g 714] 5,000 | Allied Stores Corp. Nepat| 4i¢May21| 9% Jan 2 6 Apr) 11% Jan 
A 73 7612 *74 7612] *731g 7612) (100| 5% preferred. »----~. 100] May 28} 79 Decl0|| 54g Apr) 71 Aug 
im in oat . . 36 351g 35%) 3514, 36%) 5,700 | Aliis-Chalmers Mfg_...Ne par 21%May 22| 41% Jan 4|| 28 Apr) 48% Jan 
ae te ae fae 17% 1712 171g 171s) 171, 17%4| 1,100] Alphas Portland "No par| 11 June 10| 18 Nov26|| 12% Apr| 19% Jan 
oph't Ai] is tel Mie is *lig lle} Jig Lig} = 500 | Amalgam Leathe Co Inc...1| l'sMay15| 2% Jan 9|| ligJune| 3% Seps 
pa a 15, 141g 152 *144 1619] *14%q 1612 100| 6% conv prefered..._. .50| 2May 18 Apr22|| 12 Aug) 21 Sept 
? + ie Fike 46% 47 463g 4633) 461, 4 1,900 | Amerada Corp......... 381gMay 23| 581g Apr 5|| 50 Apr| 74l, Sept 
so Shel | Bae Be Stl SR 38 | 3:300| AB Mien Inco to| aathaanda| 4, Aorab| ae, use| Bee 
Tig 7%] 71g 78g] 71g 7H 7% 7% x lote.....- Apr Sept 17 
“4 7% %7%| 4,700) American Bank wcsce 
fe te 42 42! 43 43 42%, 43 43% 390! 6% — -=-=10) 38 pa is eH 3 an Dee eo 4 
asked prices. no sales on this day. { In receivership. a Def. delivery. = New stock. rCashsale. # Sx-div. » Ex-right. { Called for redemption 
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Volume 152 ian 
a 1940 Range 
ee , ‘ Sales STOCKS Range for Year Year 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 7 NEW YORK STOCK On Basts of 100-Share Low 
Saturday , Monday Tuesday , Wednesday oo ys tg 4 wom EX Lowest Highest Lowest Highest 
Dec. 28 Dec. 30 Dec, 31 Jan. 1 an. ~~ oo $ 7 snare $ per share 
pases hare | Shares 933M 3 2 Aug 
Be | 9 ae es | Oar Oem | 8 er oes | Oe el ak el Oa ae. Tt 1) a8 "haap3i| 45m dan 3i| 31 Atl ort ens 
see aeal are arnl 37 33" “36% 37%) 374 374) 1,400 AGM % conv Diet 100] 128 May 24| 185 June 28|| 125° Apr| 140" Aug 
nlp holes hee ah) RR TO ins | a Rao Gane) Chee easel ee Ae eS 
14, 14, 133 13g 133 : 89 R91e 895g 895g 6,400 American eee ecoocosoces 164 May 27 185 Dec 4 Sept 1 
lg} 873g 877%| 87% S88le . 500 | | Preferred. ......-...... 16% A = 
S5i, 86g) 87% 183%| 1841, 1841, *168ie 194 | 188 188 | | O00 ican Car & Fdy_.No par| 18 May 28 be pd Hs Son ian + Oct 
182 301 301g 307%) 3014 307, 2934 30 - 4 623, 1'600 a ne eee 34 Hd 65 Ja 3 131g Apr 1g 
61 | 6li2 61%| 61% 62 2211 22%] 221, 23 °| 4°400| Am Chain & Gable Ine-No par| _13t2May 115 "sev al 190 Dtoe] 1abtt poe 
211 217% 2113 22 2212 22% on bh "a6 * 115 '___ | 6% conv preverred .._... 100 May = 1401 May 9|| 1091g Apr| 132 Aug 
#110 115 |*110° 115 |*110 115 ot Rl er MR eer 112 seer Sel 13° wep23i| 9 Sept 
*118 121 | 119 119%) 120 120 stem to | ote We | co Am Coal Oo of ABagh Oo NJ38 Sightey Is 0% Apr 4i| 5 A 12k Fe 
‘ *10 L : = “ 500 Colorty ease Sept 
i ioe 281 81g 833 88g a. 3° 4,800 | Am Comm’i Alcohol = 4'gMay 18 Pe B 6le Apr| 181, Sept 
833 4 51 51 53s 5ig Sle 533 1'100 erican Crystal Sugar_.._10 8 May21| 154 Apr 61. Feb| 861g Sept 
es a ea 79°] #78" 79'| 80 | - 6% Int preterred nee TE wemtse) Slicker Ss)| Cl Feb) Seis Bese 
5s 77%3| 78 78 | *78 79 7834 Sg 15g) 1,200 Encaustie Tiling ._.1 May on Gone 
pied ts ees Ie ae ee ia by a 1 sea of 3%, Jan 
#31, 4ig| *31g 4g] *31q o% 3% lig 1ig| 4,800 | Amer & Fora Fower....¥0 98 10aniag 31 284 Jan 8 12% Apr’ 30% Nov 
3 13 13 Sig aée6eee6 
14s¢ ase! 14se 14%! 14 17° 5 le se Be hye $7 2d preferred A_..No par! at Se Sil xo ASS spit wen 
3 3 | 2% 2%) 2% fig tau] 14! aa] 3°30 ocmscmecie OS SouMay 3|| 12 Apr] 33 Sept 
*11% 1212] 12° 12 | 12%, 14% 3612 36%| 38 38 | 2/000 | Amer Hawallan 63 Go----- * 6% Apr 23|| 2% Mar| 8 Sept 
373, 3734] 3712 3812] 3612 3712 Sets a 33 3%,| 2,700 | American Hide & Leather...1 38 Apr 22 Apr] 431g Sept 
355 334 3lg 35s 312 3% * 34 os" *2715 29 800 6% conv preferred....... 661, Apr 3/| 41% Apri 60 Dee 
* 27 2714) + 263, 277% -_ > 501 800 erican Home Products. -.1 37) Apr 1 1%3 Jan| 3g Aug 
50! 50%] 502 S0ls| 50 Os Ie] ase ass| 400 teen Ne par 35 Mar20|| 1412 Jan| 25° Aug 
at 1% 1% 1% *1% 1% as sis 22 800| 6% non-cum pref...... 100 65, Jan 6 Sept; 9 Sept 
22 . 22 ’ *21lp 2214] *215 7“ se 7 374 373} 5,600 | Amer Ta. a Need me 131g Aug 24 
o13” asl 13° 13] sia 13 S14 13g) 213%, 13s) ------ nb%, conv preferred.------60 Apr 27 
13 131g oan 50. +49 50 *49 50 *4y 50 “% i00 erican Locometive..No par 22a, — 
*49 50 57, 1633 16 1643 157g 161g 1534 16 1'700 PED 100) 92 Dec 3 
90° 91] 90° 90%] 80% 90% 13" 33] «13° iy| 3/800 | Amer Mech & Fs Go-We par ie ge 5 
a « 97, 13 ‘8 om 4 7 Amer ‘etals._ * par 
ee ee ee ist 19°| 1am i 3,100 Aimer Metal Co Lid.--0 par 2p Mar38 
4 19 18ig 18l2 4 EA 6% preferred. __...... 
#1104 1197|*110% 119%|*111. 119% Tas 261k] 26i0  26te| -- 300 | Amatinnm Bows On... ie por *b4 Jan 6 
et 2315 *24 254 2514 = a - = a1 11,200 ee ae ae 634 Jan 8 
21g] 2% 2 . S 2 100| $6 preferred........ 
4ai 45°] 45% 465| 45% on 37, 38 | #3715 37%] 2/800 py ‘ 
363%, 3714 3814 38l2 —_ . on 9 63, 6%, 37,200 Am Rad & Stand Gan‘y.No ger! 163 Mar 4 
#155” 162 ‘|*155° 162 |*155 ° 162 a "i 9,900 Mill . -..-25 TatNov 8 
7 14] 151g 15%] 15 151s] Stock 147% 1514) 14% 2'630| 436% conv preferred....100 2 Nov 
— 91 697%, 695 71! 711g 7253) 7214 7, 2'500 erican Rasor..18 Hd Feb 23 
on Ca 6 | 6  614| Exchange ae oi? a on 1'700 Ameriean Seating Co..No par dite Dee 13 
4 2 . - VO Sept 
40 40, 30a 401s gua 40 | Closea— 30% 40 | 39% 391s] 960 Ammer Sinelting & Raete_No par 155t9 ou 
7g) 431g 44%) 4212 43 ' Preferred. 1 Feb 9 A 
1544 155 °|*154* 155 | 15412 155 |New Year's 1SSigMay 3 
50l4 5014] a5014 5014} 504 501, 33% gan 3 
150 150 |*148 1511e/*148 15112 Day 145, Apr 12 
261g 26%| 27 27%) 26% 27 17% Jan 5 1g 
10 1013] 10% 10%] 1053 105s 23%, Feb 23 
*1214 13lp] *1214 131g] *1214 125 93. Feb 23 Sept 
13 131g] 131g 1419} 145, . 18 Mar 13 
7214 72%) 7212 76 | 77 8ilz 17514 Mar 12 
Soe tee ake 1671 1671 168 ‘obacco 8912 an 7 Oct Jan 
12 16712) 16614 4 2 : 91% Apr 
“ors 68. | 69 gail 917 fis a 0% prelerred,.--.72-100 153%5 Oct 14|| aie Bept| aw Jan 
71 7 300 wa nnn nnn 14 Nov 
exdoe 151, | 151, 151] 153 1531 wats “Sad 7Ge El 0.200 | am'Eype Pounders ine-=---10 18 Jan 1s] 75° Abel 6° Ave 
Sig 53g) 58g <2 6%, 6%) 6% 7 | 18,100] Am N 1011g Apr 
3, 67 6: 675 4 8 $6 Ist preferred ..... © par 23 35g Apri 1514 Sept 
95% 985) *99 " 100%] *99° 100% *3 “Bal os “sis! 1,600 | Amertoan Woolen.----Ne par pa Dee 8 28% Apr| 64% Sept || 
8lg 84 84 84 814 Bg 8 a 58 581s 5.000 814 Nov 14 4 Aug] 12 Seps 
5612 571s} 59 60 5812 5914 a 75. Tle 7% 8/800 541, Dec 27|| 24 Apr) 48 Sept 
71g 7%) 7g 712] 78g 7% ul 54. 54 300| $5 prior conv 32 Apr 9|| 20% Apri 40 Sept 
oe 26% 27! "26's 27!5| 264 27%s| 35,200 | Anaconda 41 Apr $i] 35, Ape] S4%e Jan 
: Ig} 2634 271g) 26% 27! ‘ le 230 ar 
o3aie rth 33° 34°| 34 34 lat iael ia” is 1,500 | AncborHock Glass 11 12 Aug 23 ee ee 
13% 1312] 14% 14%) Idle 142 om! Sets Ss Babee $5 div preferred 15% Nov 12); 8% Apr) 21 Sept 
*1118 *111% -_..|*111% __-- i T3ig} *12 131)| 200 | Andes Copper Mi 4% Aprl0|| ll, Apr) 4 Dee 
eign) “isiz| i3te 13) “122 Tle *1% Qin} *1% 2%,| 1,100] AP W Paper O cine 3512 Feb 27 ai Apr 22 Sept 
3, 1 4 4 4 lg Deo Dee 
27% 27%] 2815 2814] #2815 29 Sieee 1ittletiess atenl Sas "7% Apr 22]| _ 3% Aug| 8% Beps 
*10912 110%3/*109%4 111 Ny * ane tee 5'| 4% 4%| 8,800| Armour & Co of JIlt 641, Apr 23 Apr ° oo 
: 5 5g ‘8 ) 2 481 ,000 Apr Mar 
P+ eat 51 52% x | = B. + Ri -_ a 7% preferred $3% Apr 4 Soe Gees . = 
*45 60 ; ° e Cork A Sept 
“he 38% 283, 28%| 28l2 28% +4 = =" Oa a Arnold Constable Us ; 4 4|| 583 Apri 101g Oct 
Sig 8%] = Blg Sig] 81g 8% Sip Gi] 6% Sul 400] A Corp 102 July 23|/| 73 Jan} 100 Dee 
*5 578 53,5 53,5 cnn? ten | *e00 100 1... 9 Janil 553 Apr] 10% Ow 
*801, 100 | *8012 100 | *80%4 100. 8014 $a 67, 71g} 4,800 84 Dec 9/| 70 Jan) 78% oe 
612 612} 6% 653) 653 67% 653 83 ‘| *s1° 83 '_ | 6% Ist preterred . 95 Dec 5|| 41 Apr) 81 
i De RS — A “W2 v2 | 200 96 | ~~ 300| 7% 24 preterred 45 Mar26|| 30 Apr/ 38 June 
2] 92 92 2 =e Mar 
34s 3612 +342 3612} *35 3612 ‘ten sol 990 O41 90] 8% ie 3 Sept, 42% Jan | 
2 oe oe oo oe oo is ism! 18° 18%) 37,500| A 6412 Deo 13 Deo| 71 Mar 
. 12] 18lg 18% ‘700 | 6% preferrred....-- — 3 301g 
B8 Gis] 61° Gils| Gols 61 CO, ee Sait Saat] 310 | acamele Cones Line RM..-168 ae ie 26% Sept 
13% 13) 13% 13h] 138 14ts ia 16°] 16° 16°] '300| ALG @ WI 68 Lines....---1 221, Apr 20 26 Sept 
14% 15.) Idle l4tz] Iie 14te "Tele 1612] *16%_ 18 400] 5% coocceoeno tae a7eMay 7 ston eee | 
34) *16l2 18 2 2 a _ 1 ,300 | Atlantic Refining .----.-..-.- 111. Dee 
bai 24%] 24ie 24%| 23% 241 Joly 11014|*10912 11044] 7"100 | - 4% eonv pref series A-..100 9% Mar 19 Apr| 9% July 
*108!2 1111g|*10812 111%5|*110! 1115 se eee o| 41,100 | atine Corp----- er 51" Feb 14 48% Aug 
7 7 7 7g) 7 7 oak 4910] 483 484;| 3,200| 6% preferred...-....-.- May A — 
*4812g 4914) *483, 4912) 49 49 a 0° “67° 70 "500 | Atias ef -- ~~ ~~~ == 124% Jan 10|| 116 June| 127 Seve 
65 68 | *68 70%) 68 69 113° 118%2] 116% 116% 60| 5% conv preferred - - - - - 85s Mar 4 A yan 
11612 116%|*113. 117 |*113 117 “as %s| "61, 6%,  500| Attias Tack Corp.-..-- No par bis Mar 4 3% Jan 
*6ig Giz] 6, 6%] 6S ; ae ~- Be — 2%| 100 | Austin Nichols...----- Ne par 32ig Mar 4 - 
"2g 254] *2ig 255] *21g Dy os Oe oe! sae 60} $5 A....-.---- No 9a" 8% Apr 15 9% Nov 
2g Dds ton” +15 (16 | *15 saan Corp. of Del (The).3 19%May 10 2114 Sept 
7% - vn 4%| 453 4% 3% it's iit z as'ane Baldwin Loco Works vt c...13 6 Jan 2 ios Jan 
1 lo 183 18lg 18% . = . 1 & oo enne- 8 Jan 3 Sept 
3 aie] gis aie] te gas i au| 4a, 435] 3:700| 4% preterred ..->------ 14% Jan 5 = 
o i & wt 4% 4% * 515| 11700 | Bangor & Aroostook_-----. 52lg Jan 4 874 Jan 
4\2 = * 5lg 47, 5 54 5l,4 os on° 600 Conv 5 preferred -<cee 1 1659 Apr 4 2llg Jan 
25 2512) 25 2512| 2412 25 24 24s) 24 24 | 800 Corp..-.-.-1 gu Jan 9 13 Jan 
O% 91g] 9% 9% 9% 10 6% 7 '| 6% 7 | — ‘100 ——- —— pope ge og 1° 
*6lo 7 7 7 *61, Tig P . enn e281! ge son 54 % preferred ...-..... 13% Jan 4 19% Jan 
*2814 291s "2814 29lg! *28l4 29 28% 20%2 as 12,700 | Barnsdall Ot) Co. .........- 25%, Dec 30}/..-...----]-0---0---- | 
ae” a wr” wh ae ws ei] ge? on] 7 700 | Dee len Weae On... 36% Apr 17 26% Nov |} 
5 — 251 ont 2412 251, 235g 241s) 235, 7 . 2’ Bayuk Cigars Inc.....No par 115 Mar Oct] 1151g Nov 
2612 26%] 26%, 26a] 287 2aie 127115 \*112 115 '| ~ 10| _ 44 preterred...------.-100 ote Agr Abe| 107 | 
#113%> 115 {2112112 |*112 115 a A 500 | Beatrice Creamery .------- 25 112ig Apr 1074 Nov 
2212 22%! 23 23 | *23% 2412 esos” 307 |°108 167 |------ $5 preferred w w -....V0 par 105 *May "55-"Has0 
*10614 111 |*106%4 111 |*106%4 111 ing 110 9100 20 ~~ | Preferred x-warrents_No par 321g Oct Sept 
#100 110 |*103 110 |*103 "110 “an — 31%, 31%| 50 eae Ss haaane Os... 137 Jan en See 1 os 
~---| “3l -.--| 31 23 (12; 400 | Beeeh- ~~ == 97% ADF 
12212 12219] 124 124 135 « oo a oi i 600 Dame Se amoeeey Ow 6713 Apr Hor nd = 
753 75g *7i2 753 "8 , #191 ; ee Bare Beigiap 3 a si 363g 1 221g Dee 
-| *10%g ....] *10%g ..-- ha : 12,500 | Bendix Aviation -....-.... 221, Mar 7% 
"gait 3am] 34a 38 84, 35 ior iou| ioe ice 1,900 | Beneficial Indus Loan. - Ne ger 60% Jan 18|| 4514 Apr] 66° Dee | 
=? oe = * 56l2 Set, Set Oe Co tas ae = olen. Abe -No par 50% June] 100 Sept 
"30 30t 30 30!6 “20% 2035 2912 oa H+ 301 29'400 Bethiehem Gteel (Del).No par B tod 991g i oe 
‘ 7, 86 Ig om Ov'2)| 22; a Re Se 15% 
Sle 861 1g 8714) 861g 867s 2 130!2| 1,700} 7% 341g Jan 
*, Ble ss | oe ee “He de | 11 | Basen petcnbe Gan oe tig 4s $] ‘ha Ame] fe Sea 
24s 25 | 25 25 | 24s Ate 20-20, | “lave or | seen | Bisw-itnen Os....+-0 par, i = RB, 36%. Oct 
. aT a Se ot asi] cist ion] 468 Bites & Laughlin Ine --—--6 16 Apr 134 pe = 
91s 181 4] *181g 1912 Brothers_ 35 A Dee 
° o| * 18%] 181g 18% —— : 10 95 Nov 23 
_18t2 18! mM 1 os 18 *12% 13 13 ss 20 | Blumenthal & Co oref_.--- 100) 54 
“50 90'| 83 831 980 90 . RR Ee va stock. rCasheale. 2 Ex-div. » Ex-rights. 4 Called tor redemption. 
* Bid and asked prices; no sale on this day. t In receivership. a Def. deit ml = —= ao ES _ 
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*Bid and asked prices; no sales on this day. 
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New York Stock Record—Continued—Page 3 Jan. 4, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCES Range for Year 1940 
NEW YORK STOCE On Baste of 100-Share Lots Year 1939 
Monday Tuesday , Wednesday, Thursday EXCHANGE 
Dec. 30 Dec. 31 Jan. 1 Jan. 2 Lowest Highest Lowest | Htghest 
$ per share | $ per share | $ per share | $ per share Par S$ per share per share 
18g 18%| 17l2 18% 1753 18% Boeing Airniane Co_......-.- 5] 12% Aug 16} 28% Apr 15 34%, Jan 
291g 291g] 2912 2912 30 30 Bohn Aluminum & Brass..__6 19%May 22} 34 Nov 9 281, Jan 
108!2 109 —_e ty *107 110 Bon Ami Co class A...No par| 99 May 23/ 12312 Jan 3 12lig Dec 
515g 515s 5312 15312 CR Wissindeacenes No par| 515s Dec 30} 7014 Mar 20 631g Dec 
221g 2212 a4 Os 22'!g 22% Bond Stores Inc...........- 1 19 May 22} 20%, Apr 25 24 Dee 
18% 19 18% 19 19 191g Borden Co (The)-........-.- 15} 17 Junel0) 2414, Mar 27 22 Aug 
187g 191!g/ 187% 19% 18%, 19% Borg-W: -Saeaes 127%,May 2! 25% Jan 3 32 Jan 
% #1 *7g is *% 61 Boston & Maine RR_--.-.-.- 100 5g Dee 6 2% Jan 4 47, Sept 
35%, 3534] *351g 36%, *3573 «37 Bower Roller Bearing Co....5| 26 May22{ 38%, Nov 15 34%, Oct 

44, 41, 4ig 4i4 44, 414 Brewing Corp of America. .-..3 4\g Dec 26 7 Maris 7% 
12ig 1214] 121g 1212 1214 12%, Bridgeport Brass Co_..No par 8 May2l1| 13% Apr 29 15% Jan 
25 254] 25 25le2 2412 225i Briggs Manufacturing.No par| 13144May22| 26% Nov 12 31% Jan 
40 40 | *39l2 40 *39lo 40 Briggs & Stratton....- No par| 27 May22| 4112 Nov 13 41 Aug 

*44 45 44 44Ale *44 45's Bristol-Myers Co. .....----- 6| 38 May 23 Apr 6 53 Aug 

Zig Qig Zig = Dig *2ig Qi Brooklyn & Queens Tr._No par 1lg Jan 5 41g Nov 1 2 Jan 

6 6 6 61g 6 Bkiyn-Manh Transit..No par| 75% Nov 26} 24%Sept 11 15ig Dec 
12%, 13 1244 127% *127, 131g Brooklyn Union Gas._..No par| 12% Doc24| 2512 Jan 4 301g Aug 

*30l2 32 *20l2 3l1)g *320l2 3l'g Brown Shoe Co......- No par| 27 May21| 3712 Apr30 41 Sept 
22 22 22 221 22 2214 Bruns-Balke-Collender.No par| 14%May21| 291g Apr 6 2514 Nov 

12 1214 12 12% 11% 12% ayy CBucocccoecen 644May 23' 12% Nov 26 13ig Jan 
2)/*115 11612/*115 11612 *114 11612 SREENBOE . wcccancce 100{| 97 May28/ 119 Decl10 as ts Aug 

5 5l4 5 51g 5 5lg Budd te  ;. oe No par 3 May 23 6144 Jan 5 Jan 
66 6812] 65 67 6412 65 7% preferred.......--- 1 21 May21| 72% Novi14 554 Jan 

75g 77g 75g = 77g ZI, 7% Budd Wheel.......... No par 31g May 22 84yNov 9 614 Nov 
34 35 3312 3412 33%, 34 ee No par| 20 Jani9} 36 Oct3l1 30 Jan 
33 33 32%, 32% B21, 32% Bulova Watch ........ No par| 175sMay21| 3514 Nov 15 341, Mar 
17%, 18g] 18%, 1814 18 1814 Burlington Mills Corp..-.-.-- 12\4May 22} 2153 Jan 10 Dec 

7%, 8 8 835 814 Ble Burroughs Add Mach No par 74 Dec 23} 1212 Jan 3 18% Jan 

2% 2% 2 2% *25g, «324, Bush Terminal_..........-- 2 May 21 Apr 7% Sept 
1412 141g] *147% 15le 15!2 16 Bush Term Bldg dep 7% pf.100 5lgMay 21 16% Oct 23 Sept 

41g 45, 45, 45, 43%, 4% og EE 10 4\gMay 21 753 Jan 4 9lg Jan 
18% 19 191g 19% *1914 20 5% conv preferred_.....-. 30} 17!12sMay 28} 23% Apr 3 23% 

37g 3% 3% «6 4 33, 3% Butte Copper & Zine.......- 5 214May 24 5 Sept 5 6% 

914 9% 912 10%, 104g 105 Byers Co (A M)-_------ Nopar| 6\gMay22| 13% Jan 3 163, Nov 
8012 8012} 80 80 81 81 Participhting preferred_.100| 39 May22| 82 Nov13 847%, Nov 
11 11's} 1053 11% *10 11 Byron Jackson Co..... No par 9 May21| 15l¢ Jan 4 17% Jan 
17%, 182} 1712 17% 175g 1753 California Packing....No par| 14 May21| 26% Feb 9 Sept 

*51l4 55 | *51l4 55 *51l4 55 5% preferred..........- | 501g July 25) 521g Mar 13 63 July 
lig lly lig 1% 13g 14 Callahan Zinc-Lead........-. 1 May 21 1% Feb 21 314 Sept 

67, 6% 6% 7 6%, 67, Calumet & Hecla Cons ae 45sMay 21 Feb 21 Sept 
1414 14%) 14%, 14% *14lg 141, Campbell W & C Fdy_.No sta 11 May21| 191g Apr18 17% Jan 
1214 1212} 12 124 1214 1212 Canada Dry Ginger Ale. ..-- 115g Dec 27| 231g Apr Jan 

a? 3712! *37!2 40 *38 40 Southern, Ry Co7-i00 34 Julyis| 40 Apri7 47 June 
35g 31g 353) Stock J 31g 35g Canadian Pacific Ry....--.- 25 233May 22 65,;Mar 6 6% Jan 
+308 37 ha 37 #362, 3734 Cannon Millis. .......-. No par| 20igMay28| 401g Jan 3 411, Sept 
3 3 | Exchange *3 Ble Capital oon class A...... 27, Dec | Apr 8 Sept 

*3812 42 “39 42 *39 42 | 93890 42 |......]| $38 pretetreg A....cccco- 3612 Aug 45 May i 243 «(Be 
911g 9214) *91lg 92 | Closed—_| *9114 9212 Carolina Clie. & Ohio Ry io 75ieJune 3 921, Dec 30 851g July 
29le 20934) 2914 29% *29 2934 Carpenter Steel Co........- 22igMay 21; 32%May 9 Sept 

2% 3 *23, 31g|New Year’s| *2%, 3! & Dw ase 1 2 May 24 3144 Nov 4 Sept 
53 4 541g 5A7sg 5412 55'4 Cae GF BD Ge. ccoccecsece 1 394,May 23; 75 Jan 4 941g Mar 

125 125 125 125 Day 125 125 i ee 100} 100 June 10) 126 Dec 27 12214 Mar 
49%, 50 4914 4912 4812 4912 Caterpillar Tractor....No par| 421gMay15|) 5612 Jan 4 6412 Sept 
271g 2714] 2714 272 27 27% Celanese Corp of Amer.No par| 20 May21| 3612 Apr 29 3014 Dec 

119!2 120 12014 1204 120 120% 7% prior preferred .....- 100} 10512:May 22| 121 Dee 4 1007, Aug 

7\4 7 7ig 7 712 Celotex Corp......... No par 5 May21| 121g Feb15 191g Jan 

*62 65 | *6212 65 *62l2 65 5% preferved........-- 48 Junel5; 72 May 1 721g Mar 
18% 18%) 1853 18% 18i2 187%, Central Aguirre Assoc. No ~ 17 Augl5) 26% Apr 22 Sept 

2 24 2% 2ile 24, 2% Central Foundry Co.......- ligMay 15 Jan 3 54 Jan 

Pane; aaste Oe. mane *113 iain Central Ill Lt 44% seek 100 106 June 12) 1144 Mar 9 113ig Aug 
15g =1%| =*1% 86214 *15g Qig ?Central RR of New Jersey 100 153 Dec 19 5%, Apr 5& 1214 Sept 

5 5 *5lg 534 *5 5lg Central Violeta Sugar Co. --... 4 May2i| 11%May 10 14% Sept 
92%, 3 2% 2% 25g «25g Century Ribbon Mills. No par 253 Oct 15 6 Mar 7 6% Oct 

*93 1005s} *9212 1005 *93 1005s a sicntineslisesitiienaines 100} 88 Sept 4| 100 Apri6 96 Sept 
29%, 3012} 30 31 3012 307%. Cerro de Pasco eee. No par 22lgMay 24) 4l1lg Jan 10 Jan 

43, Alp 414, 4%, 453 453 Certain-teed Products...... 3lgMay 22 Feb 1 13 Jan 
35 355s 35 3514 335g 3514 6% crane. aan so 15igMay 21! 38% Dec 2n 47lg Jan 
207g 20%] 2078 207%, *21 214 Chain Belt Co......-.-. 15 May28| 22 Oct 221g Sept 

*10312 10412/*103!2 10412 *103!2 104 Cham Pap & Fib Co 6% ot. 100 99igJune 22} 106 May 9 105 Dec 
1912 1912] 19%g 191, *191l2 20 ES 17\sMay 22| 30%:Apr 18 30 Jan 
*16 17 1612 17% 18 18 Checker Cab Mfg......-.-.-- 10%June 10} 2912 Mar 23 2llg Oct 
*25g 3 2% 2% *25g 3 Chesapeake Corp. ..-.-. No par 21g Oct 15 4%, Apr 3 2912 Sept 
427, 433] 4253 43 4212 431g Chesapeake & Ohio Ry..-.-- 301gMay 28} 44 Dec10 4714 Sept 
101 101 *9973 103 *100 105 Preferred series A... .- 84\4,June17| 101 Dec 30 9512 June 
lig =1%j] *lig = Le *1% = le Chic & East [ll Ry 6% -- 100 7gMay 15 21g Jan 3 4 Sept 

Ig lg 1p #716 %6 tChie Great West 4% pf..100 33 Dec 18 21g Jan 24 4%, Sept 

6% #7 7%, «6788 73, (74 Chicago Mail Order Co....-.- 5 6igMay 21; 12g Jan 4 14 = Oct 

1453 15 14% 15g 141g 14% Chicago Pneumat Tool.No par| 8igMay15| 15's Dee 13 2014 Jan 
*4219 4412) 4414 4414 *42 4414 $3 conv preferred_..No par; 23\4,May21| 4414 Dec31 3912 Sept 
*50!2 51 *50!2 50% 505g 505s Pr pf ($2.50) cum div No par| 41 May22| 5153 Dec 13 5014 Nov 

rl3q 139 339 gg 132 ly tChic Rock Isl & Pacific. ..100 1g; Dec 28 33 Jan 9 73 Sept 
lig 1g lig Lae #lig 1g 7% preterred.........-. 1 lig Dec 14 % Apr 3 1% Jan 

lig tae 139 339 *ls 1g 6% preferred.......... 100 1g, Dec 31 5s Jan 3 
*8i, Qig] *8lg Qa, *8 93g Chicago Yellow Cab...No par 7iMay21| 111g Mar 28 95, Mar 
1012 11 ll ll *10l2 12 Chickasha Cotton Oil.....- 10 9 May2i| 16%, Apr 15 151g Sept 

1% 62 2ig 2g 2ig Dg so neninsene 0 par 15g Aug 28 Mar 131g Jan 

*26 27 26 26 #25 27 Chile Copper Co.........-- 25) 20 Augil6; 34 Nov 9 41 Sept 
731g 73%) 72 73g 6914 72g sins wirsientiaiendteal 5| 53lgMay 28; 915s Apr 8 Oct 

914 Oly 9 93 91g «Ole City Ice & Fuel....... No par 8% Oct 28! 144 Jan 26 147% May 

*941o 96 95 95 *94lo 96 | 95 95 | #=80] 64% preferred.......- 100] 85 Sept26; 98 Feb 6 9712 June 
*45 50 *45 50 *45 50 City Investing Co........ 100} 44 Septi16) 760 Jan 30 Mar 

2% «6027%) *2% 3 *2lp 234 DP DE iebabncoupacceen 2 May 15 4\g Apr 26 Oct 

7 37 36 3612 36 36 Clark Equipment... No par May 2 4014 Apr 18 341g Oct 

ne Dae edse 346 *_... 145 oes Louis Ry pense” 124 July 133 Nov l4 140 May 
*70 77 sien 77 *... 85 |*.... 85 | ..---.| 5% preterred.......... June 19} 74% Nov 15 69 Feb 
11314 11314] 11412 1141» 113%, 113 cies El Ilium $4.50 pft.No par 108 May 21| 11412 Jan 10 115 Feb 
32 2 321g 3212 *31 3212 Clev Graph Bronze Co (The).1/ 26 May21| 43%Mar 8 39 8=6Oct 
*82 84 *82 8414 *82 84 Clev & Pitts RR Co7% gtd- po 74 Mayi16| 8312 Dec 2 78 Mar 
*481, 50 | *4814 50 *48lo 50 Special gtd 4% stock ..... 465sMay 16] 48 Mar 26 4514 May 
2712 28 27%, 28 28 228i Climax Molybdenum..No ~~ 251gMay 22) 41! Apr 1 601g Jan 
331g 337%] 331g 3312 33 = 3B le Cluett Peabody & Co..No par| 251gMay21| 4512 Apr 4 38 Dee 

*143 147 |*143 147 #14312 147 TREE TIE 100} 131 May 22} 145 Dec 4 135 Mar 

10212 103 10314 10534 106 106 Coca-Cola Co (The)...No par| 9912May 21] 131 Mar 30 Jan 
*61 627, 1 61 *60% 627, pe Rep opar| 56 May 63 Feb 27 621g Dec 
115g 117%] 11% 121g 12 1214 Colgate-Palmolive-Peet oom 10%May 21 20 Feb 21 18 Dec 

te 10214) *10112 10214 10214 10214] 10178 101753} 300] 94.25 preterred..... 94 June 10) 12612 Dec 26 

29 29 *285g 29 *28lg 29 Collins & Aikman. .... No par| 161gMay21| 365'2 Apr 8 371g Oct} 

*110 111 | 110 110 *110 112 5% conv preferred .....- 100! 108 May 23) 11212 Feb 10 1llig Dec 

18% 19 1914 19% = 1912 Colo Fuel & Iron Corp.No par! 12\2May21| 24 May! 247%, Sept 

ae * _S % Colorado & Southern... .- 100 4% Apr 4 Siz Sept 
lig 1% 14 = 13 #135 1% 4% ist preferred......- 00 54 Apr 4 9% Sept 

*1lg 1%) *1lg 1% *1lp 184 4% 2d preferred......- 100 5 Apr 4 81g Sept 

195g 20 1953 2014 20 20! Columb Br’d Sys Inc cl A. 2. 50 26%, Mar 12 25% Dec 
er 2014] 1953 1953 *19%, 2012 inte ninnadednnnch 2614 Mar 12 254 Dee 
412 43g 45s 41g 4% Columbia Gas & a ry par 7ig Apr 8 9 Feb 

750 76 7612 7612 7673 78 6% preferred series A...100 931g Apr 8 91 Mar 
*66 4 =73 70 70 *66 72 1°66 #=§$>72 | «°®#®&2«;540| 6% preferred...-.-.-.-.- 100 79 Jan 26 83 Feb 

761g 7613) *77 80 77 77 Columbian Carbon Co.No par 98% Apr 4 96 Oct 

Sig 55s 53g 55g 553 55s ....Ne par 812 Mar 15 1553 Jan 

T23lg 2319] *233g 24 #223, 24 $2.75 conv preferred. No par 26 Decll 301g Mar 
281g 287%%| 28!2 2914 291g 297% Credit......-. 10 48 Jan 3 57 Jan 
2|*103i 10612] 10312 10312 103 1031. 4% % conv preferred. ...100 108ig Feb 21 10953 Aug 
3533} 35 3512 3512 35% Invest Trust..No par 56 Apr 8 60 Jan 
le107% 110 |*10753 110 108% 108% $4.25 conv F *35_No par 113 Mar 6 11012 June 
10!2 10%} 1053 107% 105s 11s Commercial ventse..No par 1653 Apr Sept 
1ig 4 11ig 18g 3g Commonw'ith & Sou..No par 1%4June 28 2ig Feb 
5Ole 52%) 51 5ile Blip 52% $6 preferred series...No par 73% Jan 8 721g Aug 
2914 2933] 2914 293, 2914 291s Commonwealth Edison Co. .25 33 Apr 8 321g Dec 
n New stock. + Cashsale. sEx-div. y Ex-rights. 4¥ Called for redemption. 
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Range for a -_ i 
poe ph te hay — 
STOCKS On Basts 0} 100-Shar Lowes 1 Highest 
Sales ORK STOCK Htghen share 
E, NOT PER CENT for aa eaaieee Lowest per share |8 Phe Feb 
LE PRICES—PER SHARE, yy ae oul ° Saar ael , 19 Apr 30% Jan 
SA sday 22 Nov 
LOW AND HIGH Wednesday — 2 Jan, 3 pone Nast Inc_..No par tr Hr Hh i 17 7. ym Oct 
De ss | Deal | sem ie — pate BE 16 Apr 8 aml ol awl 
Saturday Dec. 30 - $ per share *3lg 3% 00 Cengeious- Corp....... 753 Jan 29 1 Deell|| 73 Apr} 91 Aug 
Dec, 28 hare | $ per share 35g 35s 171, 174] 2,5 Consol Aircraft ---No par May 29 soe Beets 791g Apr 11 Sept 
$ per 8 17ig < 2612+ 4/200 idated Cigar. 100} 63 29] 100 Al] 748 Nov Mar 
$ per share *35g 3% 17 2614 261 es ie ge  cpnmenete 100} 75 May 9% Feb2 Apr| 35 
$ per share 355 3%) 938 174 > 5° sea "70| 7% cor =o =~ == 4°sMay 21 273 Apr 4 Jon) 108%s Aus 
+ Zig 1712) 1714 267s 14 14% *94%, 96 64 % prior pref. Corp...5 133 Nov 29] 3 2s 01% 2g Jan 
4 250 Coppermines 213, 10% Mar Dec 
art 28) au 2iK) des a3 =. 4 Poel on tered 2Ne be] otter fi] 1 ts Ar al] 74 dei] 1a Mar 
spk $B] “ge 98] 88 Be 2 2] 22 zis a9:8c ech i inte 5203 sine a] Ma age Oi Aus] Bene 
2 96 4 ‘ie 2214 107 S| 1°£00 | Co: preferred __ 214May 8ig Apr July 
“oeks OO OS a ion o 107ig 17's 107, Ss} 1,8 $2 partic Corp...... 7 = May 22 Jan 3i| 1 9 Sept 
Bt 225), 20% 25] as fh Se 3 118] osetraemaeetss B) cust] Red] ae Pia 
10635 106%4|*1 tele gis os 38k “Boe B%| 36,000 Gonaal RR of Cuba 89 pt. 00] _suMay 22 O8i2 Deo lil] ss dept “Irie Dee 
1 8 200 n Coal Co--._- 00 10812 91g June 
S 8 1%, 7% 75s 3 53, 58g *7g Lig Consolidatio ferred_..... 1 931,May 22 Apr 24 221g Mar 
"7% = Bly 2% =—-284) *2% 55g *7g = Lig 4 41s} 2,400 5% conv pre $4.50 ptNo par O%May 21| 1913 Jan 10]| 111g Apr 2 Jan 
Siz S| Bis Bee In Oi 2013] #19 20m] 500 eamune Gen df haba "'peos7| “in ape all a? 3m Mar 
5in Bg 1s 7g 8 43, *IYig 2012 0512 10512 200 Contatner SkabOvad ese bs Dee 27 Ne 10|| 28712 Sept 13g Sept 
a eae 44) 4 2114 is 1 os 15%] 4,200 Continenta: Bs ---Neo par June & 97s Jan | 6 May 
Tie 18%] 19% 1974] 203 106 7 gal 7a, zal 2°900 Class B....-... ~a-2=--100} 70 May 21| 4914 Bus sellstes inns + A 
*171g 19% *105 * 106 *105 L5l2 7% 7% sii. a 3100 eh BE 20| 33 May 31| 1161, Jan 9} 5 Apr) 1 
ne w= 407 
*104% 106 a 75s 5. S 79 <= Continental Can Ine No par a 21) 9% Apr 5|| 2018 Apr 51g Nev 
15 15ig ye Soul sete deel Sane aieeen ee ae TaMay 25 va 3 a Jan 
74 7% see cee Bie 38%] 38 <| 1,600 | Comsnenten Bacon -$2.50 ie 4: Ss a one 3215 Bept 
fs 79%| *7914 814 Songs manel oo50 ~Faj| 1,600 Continental Ineurance.- pared a] sea tee ial of = © ee ; 
Brie Sti “Sr6 Ssa| “ass Ser RE ait] an aby) Kio | Senin inental OW oh De °77-8] 1B1eum Be) aba Bl noone | eee ‘cas 
19's 1108 10800! = ae — Se Se 19%] 30°100 Gentieeenes aa Steel Cor so] ay neal fe =~ mw ee 611g 
. 2} 18% 1 200 d Steel Co--.... 50 6112 
O° soni sare snl ant 4\g 3 pan ele “ie. oe 4} Mane 20 jan 
39 3912) z 4 4g 4 193 22 = 221g 18ig 1812] 2,100 conv. pref. nk Trust Go. 20 
4 4's 8% 19%) 19 213, 181g 18%) 1812 712 300 Corn Exch Ba Refini 
ie ne bia 22% th 183, *55 ith “i a sagen Comm Footeete oo ea --100 
— ee 7 | *55 56% 244% se tte 176 "| 330 2 Reese 9 
*55 4914 5014 461s 2175 #434 “| 2,000 | Coty Interaaé Corp. —- 
dig 444] 44% 498] dot 80 2 oo ae Crane Co..---- 2 éi'e Jan 
Ig 447, *17914 1 55 -— 8,000 conv 20% Apr Feb 
1b)" 169] 17g 180 ‘ ue 18h] 1B%8 18a 8.009 Cream of Wh as pee iz] sn besos] se" aes 371s Mar 
Te ih BB. ig mea Series] Beal ease] & Se ifm Dee 
lg Ig 193, 18 4l2 Crown wv... June 4 Dee 
ee 108% = 10 rt att a4 ant 26% a ‘ee a =~ lala = per 301 ~ penton 9 Sele aay Bat Seve | 
#10519 1912 41g 263, 45 4 800} Pref ex-wa Corp...... 5 May 2 Dec 13 96 Jan 
7 ie an ‘ 2733 *45 864514 453 45 Crown Zellerbach No par| 7 21| 4753 i June 8lg Sept 
27 45lg 4453 5g 3,700 preferred... 25 May 2% Aug 
27 27% *45 451, *44 141, 14 ° $5 conv f Amer.No par 7651 Oct 10) Jan 6 13 Sept 
26% 27% 45 4514) *4 45l, 14%, 15 911, 420 Crucible Steel o: ---100 14:May 24 44 10 3 Apr 98 Sept 
on sel sos “Male 18 + 17,500 i, Poeee.---te eee 18 te peb sail a Aug gene 
453 - 400} 5% pret -..-10| Big Aug om Det. 
445g 44%, 15ig 1514 141g Stock 44%, 465, 4 Y8l4 3, RR 6% — May 21 ee 191g Sept 
1 15% 91 91 le} 9514 4 p< whe he Sugar. 60 4512 Dec Aug Dee || 
aoe onl ah th fh eee | ey Se vie] er tarpaieca i] eet din Taal 28, Dee He De 
7% Is} 9612 4ig . 3 % conv p' aes 6 31g 1, Sept 
46%, 4 ‘ 9714 98le 21 214 4lg Bl4] *741g 763%, 200 54% ing Co..... 5| 19igJune 41g Jan 4 Apr] 631, 
97% 98t2 *214 3le 4 414] Closed— *75lo 7614 #4219 4410 p may hg ~ Lnceeneees 11g Oct 16 Sip Cen Salle Amr] Otte Sone 
cee dbrelNew Year's| “tai Ait “2H, 24%) "S00 | Cuneo Press Ine sponse bar] ah 'Jane I7 roe ere sais Nov 
lo] 75% 1 2 2434 ,500 Preferred. .......-- 1135 Apr 
7 wi. “ [355 "1353 ign Le Day aot a a ae tie Wright-<2-nvvn-nod sitiaes 21 sou nene ie 7314 rod Bote June 
-s-- - * “1,200 ar earppeesceneees 92 45 an 
—_ aoe oO a ‘Bite 331. Ste Bote sere er -—y tmarnenemnesinns 75 June 10 May 10 Apr} 25 Sept 
— Ld 4815 321, 33 Sis Sta) 38,100 at pret: 160 42 Sept 7 3S 4/| 135s Aug| 7 June 
lig 15 *45. 4815 “05 31% 91g 93g 287, 29 4,8 ~ | Ses Bae 7% a No par 145,May 15 te Mar 7 Big 171, Mar 
#43 Son S14 31tz| 31% 914 oto + A Capel oe oo etter Tig May 33 astt Nov 12 “ -— 10% Beps 
mr hs 91g . oni 2814 28% mh 4712] #4312 +t “2.000 fe ee pega 25 ieiies 3 sae 103 Sept Mate Oct 
2814 ’ *70 80 a 1834 aa 5 ee tii 1 3] 114 o 15% Apr 
oie o le 45 19 19% *3% 4 |... Conv 5% cry gg tg 23% Apr o| Apr| 271s July 
sao, 90 *43l2 47 B - 1912 *3l2 Aig *1712 18 ~""800 | Davison rw an tieme pi-t00 133gMay 22 281gMay 61! 23 181g Dec 
*43lp 45 195, 20 1914 4 *171. 18 Te 7 4h yy, Anbnateebes 21 June 10 Apr 9/| 114 Apr 28 Oct 
"Sie 4 17° 18 | #1719 1% “113” 1133, "20% 21 | 5,100 Preferred enna ‘guMay 21| 23% Jan 3|| "as dept tt Jen 
*1 *71 214/ 20% 1,500 il whieh 84 5% Jan Dee 
*17!2 18 7g 73 * 1138, 20% 21% 27% 27%! 1, | eg me ----100 2%, Dec 20 > is *s 12512 Oct 
7\g 74 “113 113%, *113 21% 2773 277% . 181g 300 Delaware & H Western... 50 te Des is % Jan 8|| 103 Apr 32% Jan 
#113 113% 2114} 21 2775 18% 10%) “17%, 18 7,500 Delaware Lack & 6% pt.100 98igMay 22| 12515 Jan 10|| 18 Sept 341g July 
20 20%, eT 27%! *27%s 5 111g Llig} Iie 253) 7,400 Denv & R G West -;--100 12igMay 21) 2314 Apr 10)| 28 soos 44% July 
27g 2712 7 184} 18 18, 23, 2%) 25g Ig} 1,000 | 3 ype Ne ger) 131s 22) 36% 3}| 36% Sep 101g Nov 
18 Allg 11% ‘ *lis 390 | Devoe & Raynolds A. oa] Sue > 431, Feb 5ig Aug Mar 
*175, 18 lly 11% 5 2% #6 a PRY 117 590 | Devoe & atch...__- No 25| 32 May 101g Feb 21 Sept] 2012 
‘a em leg Nigh late] date, late | tao SiiMay2i] 20i:Nev ial] 199 Sept} 90 July 
Zig 253 lig is 1» 118 137% 14ls 271g 28ig 200| 6% partte Motor Car Co. ..2 1212May 21 86 Dec30j| 66 May| 1313 Nov 
nae Pe lo 11619] 11612 141» *281g 291 pay Diamond T 8 Ltd. No par 5614May 24 Apr 9 ox ar 35% Jan 
“(dais "Ma) “1a 1) “sa "MON ‘%) late Om] 1.800 ooge Brek with warrants. 100 GueMay 23| 8" Reb 20)| 90 Mar i Jn 
14lg ~ 281, *400= 41 ‘« 18 | 300 Co...-.- 30 1 245, Apr 201, Sept ‘ov 
*40lg 41°] 401, 40te) *4 912 im alam oe ig y yaleesraees Ne par| 14 May 2 ee me I os eS = 
*4012 41° 8%, Oy 4 17% "857, 88 *8%, 10 160| Class Dis Casting Go No par 1llsMay 22 047sMay 10 dl Apr| 144% Dee 
se asnl 178 181 a os 25° gel eas" det ee No par| @5ieJuly 3 "30 Apraai| 6” Marl ‘ivis Des 
18ig 181% 8512 86 *8512 91» *35 3614 #2119 22 a ee Se ian onne No par 12714 Nov 27 30 Apr 24 Dec| 19% Jan 
8512 852 "87g 91s] $87 36 21ig 2112 151g 15lg yt mini Os tae a ow, 14% Jan 12 10 Mar 30 Apr) 14 a 
Be. oe S5tg S5is] 36 21% 7° | 28° 78 ’ Sree is Oo ae 13% Jan 18 Apr| 116% Bens . 
Bi atu] 2K 21a] Bia 1512 13a 140 | 13% 140, | 3.000 Dunhiy tnternatioal-—+ 21 1801 Avr || 126% Abe lasts Bo 
16 z15\4 73, 77 lig 215g) 2 61 8 es ree 100 1 2'| 112 Feb 
i ‘tts "2 2 Soe so uF de Nem ci) 63-90 Heh dun 1 2 enn 1 Ben 
136% 7g} *215g 2175 6 6 *Y1e *117 119 10,100 | Du F de Nem (ED & C isMay 8 July 
so eal on om le 9g “lee ddatel 16etg 108 10.100 | $4.60 5% Ist pt.100 “oi Now 12|| 3a Apt] 186i Jan 
*6i, 6% 8 Oe 9le 119 163 163!2 1247% 124% a 614 an 2/| 138l, i 1831g Feb 
91g Yip 119 |*117 lp 125 125 17 00 | Hastern Airlines tne... 5 1 10|| 156% Be Oct 
“HOt%e 165%] 163% 105%] 103% 104 ‘33. “34| “33 “Bane 4,000 ee ee i Bh, Aue 9] Js al 0% Oe 
16412 if *124% 12512 171 33 455) 1, i oe ee Jan pr 
12512 *11612 117%, 41 45g 4,000 preferred sates 171g Nov 
einele 117/116 116 yy ~ use 100 138 100 | 400 Eaton Manufacturing tne. o-=- 2 tee 30] te Abe] ine Nev 
344 wr i ate sss . 139 “18044 Biig| 33% ty _— a ee nol 1% Jan $ 6% Apr Tt — 
134" 136 Rants i “la is “33-33% 5800 | Hlestrie ites ad Ane shares... souNov 1 ism Apr] 38 Se 
*18014 34%] 3435 = olan * 16% Tt 1633 16% eS | AL LS wn oe 361 Nov i 2315 Apr om Nov 
“ *14 333 ’ “71 | fa, par 331 28 
“Fen deal atte ate 167s ye | 3s dis] 9 i, ~ 1% Jan 3 Aug 
1 7 2,500 ~— 0 par 4 32% Jan 
83% 34'4 1612 _~ -. a A x, 3144 ae 1,000 deme ae 22 if An 6 #103i4 Mar i Aes 
Tis eo 375 2712 i B32] 156 Paso Natural Orp---. 8 80% June 
a” st J eS 32 He tt aes te) ies | Saeemeeeesas- a) feMez 21) 100 ee 8 7 re ee — 
= oo one oe ae 321» $29, 31 4liz 4114 1,400 «Ba . ee 89 Jan 8! 65 Apr; 95 Aug 
2Blo 28% 31%] *3112 30 40 0 4175 11012 en No par Jan 8 Aug) 1% 
So* gol so” sone a a ar “tae > Nee Sia - 200 | "85. preferred. ao oe 1, Jan 4 1" Aust 3 aot 
4 634 -~-+ ene. Ne par 5 
ote ft, a att fh St 5a] resis ool 200 $0 prefered 22 = @ Par| s% Jan 3i| 1% Sept 31 Sept 
#10915 11liz = Os 6M 65% “60° 73 or 80 200 Equitable consol = 4; ils = 6514 Sepr 
61z 2 6612| 657%, ; 8 mi. to} 2,600 Raliroad--.....- 15 7i| 651% 6% 
"Jy 72u| 721, 721 le] Sig mod fy en 671g Aug 353 Sept — 
*64 662 7214 7214 77 a oOo ms ; Bg pemege 5 Feb 1 Apr 13 
oe? ce en” a 7 516 % % *1 lig] 2,200 yA Fn nny “tema 11% Apr 25; 6 Apr! 25% Nov 
*77 85 5i6 33 its a 1 1 s 1516 400 Erie & Pitts RR Cieaner..-.5 ay 10 1414 % Jan 
ae Ig % eae *3, 1516 % Le nn 5 teas 4 3 5s 8% Sept 
3 uu 78 *72 200 | Eureka ‘ucts Co... “3 1 2% Apr Jan 
3 4 18g 12 16 2 *72 80 31 Ble 2, oy hy ~—eegeeenenen Mar 11 Apr 437 
_ite A. a4. act a 80° ate = #73, at ieee Ex-Cell-O Soins r= 4914 aor s = Apr oe — 
*71ig 80 a a 30° 3014 1 es | = Morss'& Co No ie Apr 8 Si Jenl 08 oe 
3lg a 73%, |= 7% aon 30 *le 7" 67% «675 2,100 | Fairbanks Se S--s 10] 102 tr 29 Dee} 31% po ee 
oe 2912} 29%, = le 7? an 453, 310 1 2'200 a it & Trac No 4 oe aon = 2 eae "Gig Nov 
4 1 ” 2 -;-- | Wederal Light & Trastio = 
*le a 6is 6le anne 46 _ ia #1153 =e ae Min & Smelt Co. .... a jan ‘ 4 7 st = 
463, * Federal Corp ethene 
aie 46% 2 21 one 12% “06. 7 “tee 2334 a8 Ae sae fo og nt. a Jan R ae at eee _ 
20 th *12 ae *9612 99 #2334 ia #131, i” 1,500 | Federal Water Serr oie oe 981g ~ 17:3 Nov on Dee 
Sts Sis s SS & eines tered a div Ped 1a] 27% Aor 
2 *13% 4 lig 16 1,600 conv aned 
#2212 2412 13% i 18%) 1, 4 % Corp.....- 
*13 «13% im 3% J a *18% 18% as” of = ee eS 8 ale 
Zig 3% %e 6% 1 1814 9612 9612 #125, 12% ; Finel Phen 
%Q %16 1933 18 7 1212 1212 1 37l2 3,100 
ue are) ae P| ob des an 04 ‘a 
97%, ° 
By BS) 2, Bel sis 
37% 3814 
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* Bid and asked price no saies on this day. 
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82 New York Stock Record—Continued—Page 5 Jan. 4, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1940 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday | Wednesday Friday the EXCHANGE 
Dec, 28 Dec. 30 Dec, 31 Jan. 3 Week Lowest | Htghest Highest 
$ per share | $ share | $ per share | $ share $ per share | Shares Par| $ per share | $ per share S$ per share 
713 *12%, 20ie] #13 20ie) *12% 20'2| .-.__- Fliene’s (Wm) Sons Co.No par| 14 Sept 7| 221g Jan 5 2112 Dee 
173, 18 171g 18 17%, 17%} 1,800} Firestone Tire & Rubber...10| 12144May21|} 21% Jan 3 2512 Sept 
*101% 102 *10314 10412 103 103 500 6% preferred series A_..100| 84 May21| 106 Jan 24 June 
40 4014 4 405s 4012 40l2 700 | First National Stores...Nopar| 321gMay 22); 46 Jan 2 51 Aug 
145s 147% 14% 15 141g 14%} 5,000] Flintkote Co (The)....Nopar| l10igMay 22} 215, Apr { Blig Jan 
#323, #3212 3312 3312 *32%, 33%, 200 ve Co..... Opar| 24%Junel0| 3814 Mar 26 July 
*215, 201g 21 = 2ile 22 22 1,500 class A.No par} 19 May20) 25% Apr 4 25 Oct 
7 7\g 7 *63, 67 600 | Follansbee £toe!l Corp. --.- O| G%Sept23) 853Nov 8j/..........}.......... 
*2612 #263, *2612 28 2753 275 100 5% conv preferred...... 22 Sept sf 2. Sere Eeerrem 
*31 Bly 311g 31le *3lig 32 500 CEGR.c00- 10} 18igJune10} 35 Jan 9 3712 Sept 
*107\2 -|*10712 - *10712 10812 *10712 10812] _.___- 4%% conv preferred__..100) 102 June 107% Apr 4 1081g Jan 
1634 167 17%, 1712 171g 1 2,800 | Foster-Wheeler---.......- 9lgMay 21] 214 Apr 29 29% Jan 
*115 116% 118 | 117% 118 121 121 240 $7 conv preferred....Nopar| 61 May 22} 118 Dee 18} 90% Jan 
* 25g * 25g *2%, 3 2% «3 400 Sugar Co-.__Ni 21g Aug 12 Apr 18 9% Sept 
39 41 *41 46 *41 46 50 | F’k’nSimon&Co inc 7% pf.100} 20 May 24} 41 Dec30 65 Jan 
385g 385g 38 = 3B 5g 381g 38%) 5,300] Freeport Sulphur Co_...... 24%4May 28} 3914 Dec 27 36 Sept 
2 *17% 1% = 1% 13, 1%) 1,300 | Gabriel Co (The) cl A_._No par ligMay 14 31g Sept 30 34 Sept 
2 2 2 21 *2ig 24 | 3,300 | Gair Co Ine (Robert)......-. 2 Dec 28 5i4 Apr 24 57, Sept 
17 1612 16% 167% 1653 1653} 1,200] $3 preferred_........... 101gMay 21} 20 Apr 30 1853 Oct 
19 *19 *1914 1912 ly 19 140 | Gamewell Co (The)....Nopar' 12 May21| 20 Sept 4 1512 Sept 
*103 *103 *103 107 ee 20S csasce Ganne Co conv $6 pref No par| 97 June 19| 10514 Mar 27 1044 DS 
*5 5ilg Sig 5g *5 54 400 | Gar Wood Industries best a 28; 653 Apr 22 7ig Jan 
*1012 1112 1l', 11% *11 12 300 lord Container Corp....5| 8 Junel4|) 141g Apr 24 18% Jan 
*45 *45 *45 50 > |. eet 5} % conv preferred_--..- 45i2June 14; 61 -May 52 Jan 
5 47g 5 5 5 2,900 | Gen Amer Investors...No par| 3igMay21|; 7% Apr 4 9 Jan 
*101 105 *102 106 *101 106 100 $6 preferred........ opar| 94 June 5| 105 Dec30 1031g Mar 
54%, 55 5412 55 545g 545s 2,200 | Gen Am Transportation... 5| 35%May 25) 57% Jan 3 65 Sept 
6: 6% 6% 67% 7 7 2,800 | General Baking...........- 5 5%May 22; 8% Jan 8 1l Mar 
*133 136 PRED - ves *133ie _._. 10 $8 preferred__...... No par| 118 May 27| 145 Jan 4 149 July 
3lg 3 3g Blz *3 Sle 900 | General Bronze Corp_.-.-.-_- 5} 1%May 1 413 Sept 23 21g 5g Sept 
5le 55g 5lg 5% 6 6 2,000 | General Cable Corp...No par| 4igMay 11% Jan 3 9 18 Jan 
*15 15 151, 15!4 *1E1, 15%, 200 indiigsntidaideschsanhed ‘0 par yo hae 291g Apr 8|| 17% 35 Jan 
*85le *BAlo 86 864 *85lo 865, 200; 7% eum preferred...... 100} 481, 6’ 891g Nov 14 43 75 Jan 
1712 *1714 1714 175 177, 17%} 1,000} General Cigar Ine_.._. No par| 12%May 23; 22 Nov23j| 16 25% Jan 
*1191 * 1203, *120 125 CIB, cath socnce | | FR BR ibacenecact 100} 102 May 21) 120 Deec26// 106 3012 
32g 3212 32% 33% 335g 3414) 50,400 Co_...No par| 26\gMay21; 41 Jan 2 31 4453 Jan 
37! 37% 381, 3812 381g 385s! 8,600 | General Foods Corp_..No par| 33% Dec 9) 49%, Apr l 3653 47% Aug 
*1107% *111ly 1125, 1125 *11lle 112% 100 $4.50 preferred... - 0 par| 11ligMay 22] 11853 Jan 6/| 107% 1853 July 
I4 \4 Ig \4 *l4 5:6) 3,500 | Gen Gas & Electric A__No par 14May 17 53 Jan 2 1g ly J 
*36 *35le 38 = 38 *36 40 20 36 conv pref series A._No par| 28 Sept19} 44 Jan 8) 39 6512 July 
*8314 8414 *84 = 86 85 85 500 ee No par| 77%May21/ 101 Apr 8/|| 721, J 
*128 128 *1281g 12912 128%, 1282 50 % preterred.......... 100} 118 May 28} 131 Dec 3)| 12 128%, 
483 4834 48 487%, 46 4814! 21,600 | General Motors Corp...... 10: 87%4May 28) 56%, Apr 8 56% Oct 
*125 126 125% 1257s 2124 1251;| 1,500! $65 preferred_...._.- No par| 116 May 22| 1271, Mar 23 1261, June 
4514 45 441, 4414 4214 43 700 | Gen Outdoor Adv A__.No par une 10} 60 Dec 9 Feb 
4\g +4 4 41s) Exchange *4 4's} 1,000 le No par 3igJune 10} 7% Apr 8 6% Jan 
6 638 614 64% 612 6is| 1,800 | General Printing Ink._....__ 5igMay 21; 10 Jan 10 10% Jan 
*10612 108 108 10812! Closed— *10612 10814 40| $6 preferred_....___ No 100 June 1/110 Jan 3 11llg Nov 
3g ay 3y 2,500 | Gen Publie Service....No par 14 Nov 26 1lg Jan 11 1% Sept 
1 1419 141, 1453|New Year's *141g 147s; 1,500 | Gen Railway Signal._..No par 9%June 10; 19% Jan 4 28 Jan 
*10612 *10712 *108 110 * 106 106 30 6% preferred.......... 100} 8612 Jan 15) 10612 Dec 20 921g Apr 
5i6 5i6 Sig Sg 516 Sie) 4,600 | Gen ity & Utilities.__..._ 1 ly Dee 17 me Apr 2 15g Jan 
1712 18 *1715 1814 *17ig 1814 200 $6 prefopt divser....Ne par| 131g July 23) 181g Apr 5 20% Jan 
26 26 25%, 2614 25l2 2614; 2,200 | General ...-NV0 par May 21; 33% Jan 4 41 Jan 
107 11 10% 111g llig 1lig} 1,400 | General Shoe Corp......... 10 July 22} 15% Jan il 151g Oct 
60 61 6012 61% 60 «C61 1,980 | Gen Steel Cast $6 pref..Nopar| 14 May21l| 654 Nov 14 43% 
22 2112 215g 21% *2l!2 21%) 1,300 | General Telephone Corp....20| 16%May 28} 24% Mar 7 2013 Nov 
12 121g 12 = 12% 123, 14 | 10,700 | Gen Theatre Eq Corp..No par 7%May 23| 13% Jan 4 151g Jan 
20 *1934 2034 20%, *2014 21% Gen Time Instru Corp. No par er 231g Apr 27 18 Nov 
*103 103 *103 107 103 i 20| 6% preferred.......... 00} 98 9} 106 May 1 991g Feb 
lll lll A[llg 115 12 12 3,500 & Rubber Co...5| 10\gMay 22; 23% Jan 4 2753 Mar 
3 3 3 Bl4 314 314) 5,700 | Gillette Safety Rasor..No par 3 Sept 9| 6%Mar 6 8% Jan 
3514 3514 "34 36 34%, 35 800 conv preferred....No par| 30% Oct17| 617% Mar 14 54 Mar 
555 534 5% = CG lg 6% 7 9,300 | Gimbel Brothers...... 0 par 41gMay 21 9 Jan 3 13% Jan 
6344 631g *63\g 64 6412 651g 700 | $6 preferred_....... Opar| 43 May 22) 65 Novi4 661g Mar 
131g 131g 131g 13% 135g 14 5,600 | Glidden Co (The)..... No par| 11 May2l! 19% Jan 4 241g Jan 
4312 44lo 447%, 45 *45 48 700 4% % conv preferred_.... 50} 30 May2l1; 45 Dec3l 47 Mar 
1% 1% 1% 62 *13, 17g} 2,300 | Gobel (Adolf)_............. 1%, Dec 17 4\g Apr 22 3% Mar 
214 214 "214 2% *23g «2253/1 «4,200 | Goebel Brewing Co___...._- 1} 2 May2l| 31g April 2% Jan 
*88 *88 90 86990 *5 90 10 | Gold & Stock Telegraph Co 100} 77 July 16} 90 Septi19 86 Nov 
131 1314 1314 1312 1314 1312} 4,900 | Goodrich Co (B F)....No par; 10 May21| 20% Apr 4 24% Jap 
63 61l2g 62 62 *62 63 500 5% preferred.._..... Opar| 45 May21| 691gMar 7 741g Mar 
18% 19 191g 19% 187% 1914; 13,400 | Goodyear Tire & Rubb.No par| 121gMay 22) 24%, Apr 4 384%, Jan 
833 8312 84 84 *84lo 86 900| $5 conv ----No par| 69 Junell| 9714 Feb21 109% Jan 
*1lg 15g llg 15g *lin 1% 700 Silk Hose..... 0 par 133 Dec 19 41g Feb 53, Sept 
29 2912 29 29 *251g 31 570}... PORE onadcconnsecs 1 25 May 22; 7i1'g Jan 9 80 Mar 
1316 1216 1816 7g 7g 73} 7,100 | Graham-Paige Motors_..... 1 1gMay 14 1% Jan 30 lg llg Nov 
514 5lq 5le *5ig 534] 1,200| Granby Consol MS & P....5| 4%May22/) 912 Apr 10 453 10% Sept 
*1212 1212 *12%, 14 *134, 14 100 | Grand Union w div ctfs.Nopar| Q9igJune 7| 14% Jan 143, 15ig Deo 
#1134 117% 11% 12 121, 12%, 800| Without div ctfs....No par| 6%sJune10} 121; Dec 30 935 101g Deo 
1153 12 121, 13 #123, 1314] 2,200 | Granite City Steel_.._- Ne par| 10 May 18} 16% Apr 8|| 10 2212 Sept 
35 3512 3514 3514 *35 3534 500 | Grant (W_ T) Co.......... 10} 26 May 21 a Ae 8 24% 35 Aug 
*24l2 *24 19 *24l2 2514 #2419 25 | ......| 5% preferred........... 2114May 251g 17 227%, 25 Aug 
1434 147g 15 = 15 154 1 4,800 | Gt Nor Iron Ore Prop..No par| 1l%May 22] 18% Jan »|| 121, 221g Sept 
2614 2634 26 267%, 25%, 2633) 12,900 | Great Northern pref...No par| 15\44May21/ 30 Nov 7 164 33% Sept 
191g 19ig 19, 20 20 20%} 3,700 | Great Western Sugar..No par| 18%,;May 22] 291g Jan 2|| 23% 3714 Sole 
138 13812 13812 1381, Mee: te 80 Pretarved .. cccccccoce 100}z123 June 13} 142 Feb 6/| 1291, 141i J 
*35 *35 *35 55 *35 Oe eee Green Bay & West RR....100) 2712 July 55 Jan29|| 42 531g Dec 
3212 321g 3214 32% 32%, 32% 700 | Green (H L) Co Ine......... li 23 May 22; 351g Apr 3512 July 
11g 1112 115g 11% 1lig 11%] 14,900 | Greyhound Corp (The).No par| 9%%May 22; 17% Jan 4 21% Mar 
1llg *1l1ig Illg 111g *11 «=611ts 900 54% conv preferred. ..._ 10; 9 May29| 12 Jap 3 121g June 
1612 1634 17 174 167% 17 3,100 | Grumman Alrecraft Corp....1| 14%June26| 25% Apr 29//_........./.......... 
*1ilg 133 1 13 lig Ite} 1,100 | Guantanamo Sugar....No par 13g Aug 22} 353 Apr 18 6 Sept 
*15 12 *12%, 14 13 14 110 8% preferred.......... 100} 11 May21) 301g Apris8 36 Sept 
1% 2 ly 62 17g =1%| +3,900 | Gulf Mobile & Ohio RR No 1g Dec19; 23gNov 9j/........../-.... eminem 
1014 107 Ilig Illy 1 10%| 1,700 $5 preferred_....... No par| 85s Nov 1] 141g Nov 12//_.......-./....-..... 
*3212 *321g *33 (36 a. OF toca. Hackensack Water........ 29%4June 5| 341i, Apr2 29 May| 324 May 
*34 *34 35 = 35 3606-36 30 7% preferred class A_.... 30 May 37 Jan 2 Jan} 38 Nov 
14 1414 143g 148 14 14 1,800 Printing Co.......... O5gsMay 21; 20%, Feb 1 8 Apri 18% Dee 
13 131g 14 14 *14 «14% 900 | Hamilton Wateh Co...No par} 104%May 22} 17 Jan 5 Apr) 18 Oct 
*10514 *105%3 4, *1053, _...| _.--..| 6% preferred.......... 100% June 18} 1061g Jan 1 9 Apri 105 Oct 
106 *106 *106 ___- *106 10 | Hanna (M A) Co $5 pf_Ne par| 95 June25| 106 Dec 16/| 96 May| 103% Nov 
2253 2234 221g 23 23 +23 2,200 opar| l6igMay 23) 28% Jap 17 Apr] 3312 Sept 
*13714 *13912 *140 150 140 140 20 6% preferred.......... 1 130 May 27| 138 Apri2j| 123 Bent} 144 May 
*6 6 6lg lg 6lg Gilg 800 | Hat of AmerciassA....1| 5SigMay21/ 91g Apr 4% 101g Oct 
*95 *95 9512 95le *97 «6102 110| 64% preferred __...... 83\4,June 27; 104 Apr 9 71 Janj 92 Nov 
31g 3lg 27% Big 3 3%s| 7,700 | Hayes Mfg Corp........... 2 Augi6| 413 April 2 Apr) 4% Nov 
92 92 91% 93 *9312 95 500 Atias Glass Ce__.... une 11314 Jan29|; 93 Apr) 12% Dee 
678 67s 6% 7 *7 714] 5,200 | Hecker Products Corp...... 6% Dec 26; 1153 Apr 8|| 8% A 131g May 
90 9012 88 88 *90lg 92 500 | Helme (G W)...-.-.....-... 86 Junell| 110 Jan 100 Sept; 117 Mar 
165 *164 *164 166 *164 166 30| Preferred _..........-. 1 155 Jan12| 167 Dec13j| 148 Oct] 167 June 
1553 *15lg 15% 1614 16144 16% 500 | Hereules Motors...... No par| 121gMay 23! 21!g Apr22/} 10 Apri 18%; Nov 
70 69 6914 704 7012 71 6,100 | Hereules Powder...... No par| 69 Dec30j 100g Apr 9j| 63 Apr! 1011, Sept 
*12633 *12612 127 127 #127 127% 10| 6% cum preferred.__.-.- 12614 Aug 8) 1331g Jan 30)/ 1281g Apr| 1351g Mar 
52 *52 52-63 lo 581s 600 | H ey Chocolate....No par| 50 Junell) 6714 April6/; 54 Jan) 651g Aug 
*109 *111 *111 114 *11114 11614] _..___ Vv preferred....No par| 94%May 21 Jan 9/| 100 Sept; 115 July 
"14g 14l4 *l4lg 15 *l41g 1 100 | Hinde & Dauch ...10} 12tgJuly 16) 18% Jan 4|| 14% Apr) 19 Jan 
297 29 291, 29% 30 0= 30 1,100 | Holland Furnace (Del) _.... 19 May21| 35% Apr 4|| 29% Sept; 51 Jan 
814 8ig Big Big Sig Sig} 1,300 | Hollander & Sons (A)_...... 414 July 1 9% Nov 8 5lg Nov| 11% Mar 
Ol, 914 93 Vlg} 1,300 | Holly Corp.....Ne par| 8 May2l| 161, Apr 85, Aug| 21% Sept 
*10712 *10712 *10712 ____ WOT aiual catalch 7% preferred_......... 103 May 13} 110 Maf30/| 95 May| 110 Oct 
50!l2 5012 5lig 52 51 5liz| 3,900/| Mining..... 2 35 May21| 60% Jan12/| 47% Sept; 66% May 
*3714 *37l2 *377%g 3814 *37%, 438%) ....-- Houdailie-Hershey cl A.No par| 28 May 22| 38% Dec19;| 27 Apr) 36lg Mar 
13 1314 131g 1314 131g 1319} 3,300 See -No par| 8%May21) 16% Apri5 8% A 17% Jan 
62% 76234 “61 62% 6lig 611, 300 | Household Finance... ..No 541gMay 22| 711, Apr 6014 73% July 
"111 7109%4 *110lp 1131, *11012 11112 100| 5% preferred.......... 101 June 26] 112 Dec 20)} 102 110% Aug 
34% 378 > © 4ig 4ig| 3,000 | Houston Off of Texas v t c.. 3%May 22) 6% Jan 3/| 4\2 94 Sept 
3414 35 34%, 3555 35%, 3544] 2,600 | Howe Sound Co.......... 28 Augi5| 50% Feb2i|} 40 57 Sept 
Ig Ig lg Me *12 | 1,200) Hudson & Manhattan.....100 lg Dec 3) 15 Feb Ss 1% Jan 
"234 *234 "23, 334 ees 5% preferred.......... 21gMay 71g Feb 27 51g Jan 
1613 164 165g 1733 17 1733} 4,900 | Hud Min & 8m LtdNo 12 May 24; 27 Jan 5j| 21% 
37g 37g 373 «4 4 4 5,300 | Hudson Motor Car_...Ne par; 3 Mayl15) 6lg Feb17 43, 8% Jan 
lg 12 Ip (6 5s 5s «2,900 | {Hupp Motor Car Corp.-.... igMay 14) 1 Jan 2 % 2g Jan 
n New stock. 7 Cash gale. righ q Called for redemption. 
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—Continued—Page 6 a Range for Prev 
ck Record yp ps Lowest = 
St Basts . 
New York : YORE STOO — Tams : per share|$ 20% Jan 
CENT - NEVEXCHANGE hare | $ per San 3 4 Bg Apr = Mat 
_Volume 152 —— ae she. * Biyatay 2 4ais Apr 6|| sei Sept] its Jan 
anaes PRICES—PER ursday ao 3 we R Co.... 100 12 May 12] 431g Apr 3 oo meee me 
# IGH SALE ‘ednesday —_ 2 hares Central R aac 31 June 23 Gly Se ET Re Abi = Jan 
LOW AND H Tuesday W ‘e 1 fn. $ per share < 700 a iean 7 weer 23 we 26] 23 —_ 1 1s Api 2 * sept 
: 1 hare 5g 634 "800 lines 4% - A... 20 23 3 Apr Aug 
Monday | Dec. 3 e|Spers 6% 658 3 ss Leased series ry = May 9 Jan 157 
J 2 133, 00 Sec ctfs Co..N 5 21] 2 4 May Sept 
Saturday Dec. 30 $ ver shar 653 1 1312 1 RR P&L te May 118 Jan 1471, 98% 
28 share le 1312 36 .160 dianapolis “77" Ne par] 1635 26 16 Apr Sept 
— e|S per - $ Ble a ogatt a "s.. anit 2300 pe oe ial Raya -=--N6 ba par RB ua rs ot Nov A Og Apr am — 
shar 1 314 131, 27 oP l4 1:100 | tdustrial eayoa-—-~=- 2 14 Apr 
Bae fs a cee ee ee ouedl azul fs AB | 100i Bes 
o2 33% 3 | 2% O'4 231s 2414) #23 09 land Steel sons Copper. 20 4%sJune {3 Mar2s|| 90 J 
*3312 36 ls] 20%5 20% s23i2 24! dl Ties. Inland Cons Cop oat 14 Aug 16 13 Mar 2\4 Apr 167 Sept 
3 2044 : 5le 12 10712)*10 nae 800 ation Inc... 21 10] 1 vl4 lg Aug 1, Oct 
3 20% = to 5le 24 10712 *159% 90 1, Lospir: ares Ctfs No par 91 June 51g No 4 712 3% 
20! 20% 5le on 2353 071 *159% 89 | 8912 13 3,600 ee Corp--.- --100 214July 9 12% Jan 9 lig Apr 41 Oct 
5le o'2 23% za% *107 10 2 89 sot 1212 612 600 Interchem See 0 par May 21 21 Dec 16 Apr 195% Mar 
2) 040 = ; 0 eferr ool 612 21 2 17 Sept Sept 
23!2 24 107'g 107 *159% .. 1212 1 1 612 3 1,10 6% pr Rubber... 0 par May 44 Dec 145 715g 
7 | 10 fet 89 Ig 612 3% 2334 70 nt'l ---No 1 21 ar 12 7 Sept 
10612 10 *159% _ 94] 89 89 Giz 6! 233% 31 Interco Bascur No par 1g May 1911gM 457% 166% Aug 
ak 127% 34 23%, ly 11214 1,300 e Iro ral__ 181g 11 n 4 pt 
*159le * 89 tos 12!2 61> 23 1214] *111%4 43, "400 | In Agricultu ..100 136 June 21 62% Ja 142 se 84 Jan 
Be a mm 612 le “ane eee a ewe 4 poe ferred ___... No par May 2 Dec 30 3% Apr 17% Sept 
oe 13! 61s 237% i, (Ale 107s 500 for prefer ines. 38 173 5 
12% 1 ‘“ Gl, 2375 ; 37% 144] 1033 21s Prior iness Mach No par May 25 5%, Jan 21g Aug 10 Sept 
612 6 _— 2414 1llle 1111s 1034 1! 21g 1,000 Lot. Bust vester _.. 100{ 145 3} 1 Apr 20 Apr Jan 
23%, 23%;| 2 1112 , 4 . 23 40 700 og anata: 15s Dec 141, 3 53 55% 
urate, ti] 11 att 40° 40°] 40. "0121 9,000 a SiaMay 23] 07 an 3 183, dept] 138 May 
me aa 13 "2is] Dig rt "30, "51%! 504 60t3 300 | Tot. Hydro- Se Satine. 00 on osJune 3| 133° Jan 11 Aug| 57% Dee 
= “om 3 31 401 a le ‘Me "a | 4.000 Int raat ining Corp 2-1 09 "June 3| 1 ee | eo Gi, May | 
sq 2s 40% 43 159% 159% *171_ 172% #184 8,500 fos Sand of Cee ii 00) 109 May 33) 31 Apr 29 34 Jan 6012 June 
ge | 1g 158, | 18 174" a oe 8 Be 35/300 os. anehtay 2] 73 Peb 6] 30ts dun dom Bent 
155% 15 5 = 975 3g] 35,: Po pies ay 1 
ty se 173 Me ast ots os ott = 140" 0 600 “7 oa pre CentAmNo Ftd 87 ‘Ju 28 30% Jap 5 | “Abe Pd Dec 
*170 os 2 & at Sit 30° 130!4|*12812 i ek -o4 t Rys of © woe Hera et 19 — = 
1% 1 9% 9% 3% 37 7 s° af ag | Pe A ferred. _._. >No par 1 hh 4 at > ae 
Ol, +t 312 “ 2314 ate 14l2 612 65 24 pe 5% vent Salt heii No 750l 131gMay 2 109 Dec 5 3% 97% — 
Big 3% 235, 7h "130, 1371 65% 66 *17 3712) 22 Entetnamones Shoe... . _..50 9712 Jan 15 4% Jan 3} 4 Se 14% — 
2314 23%, *130 137 14%, 15lg 2 37!le 1 300 internat: ~ eames: 100 13May 15 47, Jan 7% Aug 87 Ju 
is 5610 67 le 39% Vig 39g 900 > atepeaemers r % 15 Jan 3 Sept Jap 
*130 rhe 15ig 3 6612 Qi 3712 40's] 391g 293; 00 | interna eferred _ _ - No pa 173May 1] 105s 13|| 76 Nov| 10% pt 
1473 15is ie Sle *38%4 nr ie | 7% Pelep « wees per 433May 7 ome Sve 7M Apr] 32% Se 
812 287, om Mar 
66! 66's 21g 2's 38!2 3 "2873 5 lo} 29 5 1 Inter Te hare ctfs No par June 1 8>, Jan H t| 125 
, 215) 39%): 39 2812 28l2 9g ,000 ‘oreign 8 tores. | 74l2 21 Dec 3 lg Sep’ 
“38 39% "30" sotel Sete 28% +95 oo 3a] *1's00 interstate Dept 8 ences >t 201sMay 23 R.. en oe aa 
2 ty, ae 29!2 2734 2814 Zig 2 212 2,300 trey pe Gop --=Ne 9a 1 une 2 Jap 7 aelik tae ee 
29% on Be 274) 27 100 “aie 34a Bis 3's 2 stand Creek Coa SITIES] 122 “June 3a| oa Maer Yo Bens] 105 June 
2612 2¢ *95 a 1% 6%4 9 88 84 Islan og RaRENRgE May 71g Jan 122 83 Se 
5 103 ‘a 2's} 21 2 *8514 8 *75g 1,600 preferr ~----- 7 84% 10) 7 nls Apr Jan 
*95 ; lig 2 3 8514 3 2 , $6 B) Co No pa June 2 Ja 35 1913 
, 2's) 1 24 lg 634 *7ig 7%) 3 30 (Ww —— 44 2) 13 16 Apr ap 
2 *2 614 we lel 32 Jarvis Co. Ine r 2 Dec 13 121% J 
: 21g 5 63, 51g 88 3212] pee 4,000 1 Tea .-No pa 12214 May 15] 10912 4 Jan Jan 
2 ' 6 *8514 8 31 .|*13 123, "200 | Jewe’ ville..... -100 lgMay 16 Apr 5|| 11712 11ig 
6'2 Giz *88!2 95 *7 12 *130 rr 123 2,20 ee owen 100] 4812 10 Marl 5ig Apr 24 Sept 
{ 33 3% «12% 41 Jo Manes "l pref. 97g, June 121 4 Apr ov 
*86 95 *7in 8 3112 3 12% 41 41 3,1 4,900 Preterr biin St 10 ay 28 75, Apr 11 16% N 
oY att oie of 130 130 41 60 60% 00 | Jones & Laug renee Do our| itt sMay 21 0% Nov 15 Oo el oon dan 
ol tae * 130 212 1253 von] 125% 125% aoe | Gekeasaion tite tser B No t May 23| 20% an 8 Se July 
FA BBY ee ager) fos es) a casero BA) eit] taal a on 
a* 12s 40 pe 60% 128 hange te Mit Lt, a 1 soo “no t Stores 62 Mae* Mog ie 18 _ Abr ion Mar 
tg) 58i2 8 |*125%4 07 | Exc 120%s/°120%2 - 5 "300 fmann Dep ed... 9) 109 v4 Aug Sept 
57!2 58l2 *125% 12 10612 1 120!2 lo] *41g Kaufma eferred- 5 Jan 187, No 3 5 99 
Ble 1s 7'2 il pos Ig 4le *14 «16 300 conv pr as 9 21 73 Apr2 June lg Sept 
“158% 128, 106!2 Non ae oot | cpesee 4l2 15t%| $14 16 5% (J) & Co um pt..i SieMay 21 9% 26)| 79 Apr] 461 Bevt 
106!2 = 2 10% 1 *120 1 435 ar’s| *141> 14 | *13!2 105 “7 ase Kelty albee-Or pti 5 cl Al Suites = 105 — 3; 28 Apr| 167% Dec 
*10%, 1 *120 ‘ 414 147|New Ye *13l2 105 "104 734 ae + Kelth spl ieeguphtsmae heise ee a 387% a 9 5% Apr; 38 Sept 
ned eal ay im ise ee 7108 ate ai 105 200 | Kelsey yey fo ’May2i| is%No sail im Ane Ste “Oos 
44 . 15g 2 1334 Day 74 *1041g 8 2, Class 10 $6 pt p No par 10 May 46%, Apr 24 1% 3012 
5 Stel 1 1312 105 434 105 7% «1 2,400 dall Co os-- r 2i Jan 12% Apr Aug 
*15 13!2 13 *104 71s 104%4 18 1 Sly "150 | Ken tt Copper Co.No pa eee oe 234 8 Apr| 26% Jap 
*1312 14 *104 105 “74 i 1m 18 Sig “ 15 Kenneco Steel & W No par ligMay 22} 31% Apr 16|| 20 Dec| 5% ly 
7's 100% ; “aa 26,300 berly-Clark-...-.-.N0 Be 1 y 20 Feb 3% 29% Ju 
*104 105 > 974] *1041¢ --|*103 37 500 | Key 1 yy Senha 1712Ma 23) 26 b 26 Sept Oct 
7 *99!2 109% 17% *103 : 3614 5 Kimber R) al a par 9 aiey 4 Fe Bi] 23% 1 2053 
val ire ate "Bis % 37% dig 14 200 y(G wuu----10] 191g yey oS Jan 20% Apr Jn 
104 10 17% 173 s ; 36 *1i Tl» : Kinne YY ~eensnaoen.: 291, 9 1312 
17!3 — Sig 84 “103 37% ye 37% "ae ate con A... oe ae aire Aus po 3413 _ 6 ol oon 232 = 
8 *102 -... 3 : ; 7 4%, . resg' pt Stores. -No 2312 Ole 2 8 
4 |*102° 37% 3g 133, *1 17s 412 2 4,500 De dean r 21 pt 12 Jan July 
103 10 ig] 36% 13% 1 1 414] 241 26 , Kresge I H) & _No pa May 2112 Se: 12 55, 
; 37g Zlo 14 ; 3814 3lo 2 257 100; & ( Bak 4 il Oct 
a Sk | eg di 3 ties ee =r Sef] suacal ‘ssid ‘by fe g* os 
a ¢ 5 *s) 4's 2%, | 3% ; 600 ee ee 11% 4 Apr Mar 
*38 39 15g 15 24 +p *27g 2610] *26 29 2, Laclede ~ ee No par 1g May 28 35% Jan 6 17 118 
*i!2 158 2312 24 251g 252 #26 ‘| 28% 50 5% preferr The)-..- par} 3 May 21 Dec 2 112 Dee 6% Sept 
3% 24%) 23 257%) 25! 27, 28% 29 5 6 70 bert Co ( No 163g 22 27 le Sept lg Sept 
*237% : 57g] 2555 319} 27 261> 28%4 6 *514 18 Lamber sone 151g May 136% Dec 3 21g Bly pt 
25% 25% sz 3! 2612 26'2 *5l4 *15\4 18 300 | Lane Bryant. 0-0-2 --25 4 June 10 4 Jan 14 May 8% Se 
; 312 26'2) : 34 287% 171 27g 12% ‘ ement_ 10014 23 n 5 4 Apr) Jan 
*3 257%%| *26 227 28% 174 23 127% lo land C 3 133May 1% Ja ly 27% 
573 25%) *: 37, 287, 6 23g 12% 712 b Port sili Pd 5 ov 14 Sept Nov 
Sete he he rs Pe al abe | 28 eevee suey) atiNer‘al ie] a Mar 
en 6 = 15i4 > 1: 7 ; oe | en igh . -+-- 60 Feb 23 56% 
#55 15'4 1! 1214 " 2573 4 237 re tLeh ley Coal dena 1514 May 14 il 
> 1612 Zig 124 r* 7\4 *23lo 24 *116!2 .... 2,700 high Val ferred... pe ay 18 Jan 3612 Apr 10 
*15 ~ 12'g _ 58 2 ae % it 200 | Le thay Amo pees 912M 1] 29 3 Apr Aug 
a ata] sty atl sty aes ae a ae fe eng ki ke sel ate Au 
GB ie nce a al ott at 6,600 n & Fin Corp... - r ay 15 Apr 95 Se 09% Aug 
25 24%| 24% -|*116!2 - 1% ai, * 203, "300 | Leh Stores d Gl_No “= 5 M 28| 45 Apr 15 5, Sept 0 May 
24% 2 *11612 155 15g lye *378 207g} 2053 1216 900 | Lerner Owens For  apeilaeas 33 May 22 109 5i} 95% Sept! 18 Nov 
Oh ..<. lg oy 20% 2 "12 1212 90 Abbey > geeencpeemert: 5 May 19 Apr 152 19 
bag 112 ‘ Mi 3% 4 1244 12% 21% aoe 5,000 lunes ae Na el *"$5 87 ped 22 109 28) 152 Ape 40% See 
96 33, 35, me 2034 +. “ane 4312 $ 714 900 Life ett & Myers Tob net 169 June 22) 23'2 Doo 27 sae Apr tate Sept 
35 | 20% 21, | 20 2219 = Ss ¢ 3814] ---- Ligg nennnennnnnnes 16 May 21 6 Aug 
20'2 20% *1itg 11%) | 17% 2212 654 *3714 , 1,300 er oeeoee No par 1 May 41 Apr 10 19 
12 23] 23 43%] 43% “ 7 = or ovis a Prefered © Wha_No par| 27 “Mey ia) the £Btar 20% Deel 32 Jan 
22 lg] 42% 6%| 67 38 9512 98 9 189 100 | Lily Locomotiv --No pa 9 Ma 1 sp iaes 29 pt sot Jen 
41%, 4212 6s 14] *371g 612 97% 89 | 189 19% 300 | Lima it Co. ing Co_..No par 101g May 2 | 41% Apr 15|| 3012 ae 109% ly 
614 6's *3714 aon 96le 9G “2 *187!s 1 1958 2938 3,3 Link Be fining Co. 0 par July 3 53 Mar 10 15g Se 21% Ju 
: ‘ : 9775 5g 21 28% 2 500 Ow Re --N 1} 22% 21 pr 8 Mar 2 
“37.38 es “an sel 7% Lion Ot ee IgMay oe oe tl 6 6 
5 97 9734 189 6 20%) 6 3 3,000 Carbo D- 2012 22 lz Sept 61g Sept 
“oe. % 96'4 9 |*187le 21 2914 36%| *3 114 Liquid Aircraft Cor No par 97 May 1] 39% Apr 2|| B82 Aug Mar 
96!2 97 *1 871s ert *19% 2 36% 10% 2,000 mag I wn nnnnne No oer May 2 461, Jan 0 2 t] 22% ° 
is ig 2ile j 2934 4 Ill lg 163 100 | Loe coe nal 153, Apr 1 } 1614 Sep 10 Jun 
188% 188’ *19% 21! 29% : 3 *10%4 4] 16% 14] 13, Loew sypvanmntgnome tl: June 414 il 4 an] 1 
“30% 30% "30" 30% te, ion 27 27%) 20% 271 a ee Nie par] 29 June 10] 18% dan 11 Liste Aor] 124% Feb 
30% Ie} 3 ll 5 3314) 3% 1081s lo r Cemen A...No 23| 10912 r 2 Sept lg Mar 
*36'4 36 10'2 11 15% 15% 32: 0812|*107 187%| 22,800 Lone star Lumber A .. ---25 Bla May 251, AD 11]| 138 2012 pt 
- oes mM feceee 09) 10 24 Dec a i ee 
10'4 1012 157 157s 27ig 272 *107 +108! 1812 %4) 2,700 Long Be! Biscul oo} 1714 Dec 16312 4 Apr ug 
5%) 1 27% 3234 753 18% 812 39%, 600 Wiles EEK ay 31) i lig Jan 3612 35 A 
a 2 le 32\s) 32 1 ol “En. on nel ~rr22100} 13812M tal a6 on 14 Apr Now 
26% 274) : 3g 321g 1g 108 39 3 31 %| 2,200 5% preter es ae May 65 Nov. 28 bi 135 
gi ai) Wes] 1G AT ia 1a di 148 “6.406 | Lorttiara (>> 18 A-“No par ass Btiestay 10|| 124 Feb Aig Feb 
108 te soe sel te 314 16 11012} #1084 al “ssl FF ee eee 10} 2 — hy Shige 2514 Sept 191g Jan 
17'e 17! “=n aul Bt 1412 “Mists 185] 18l6 162 | eo ‘Forbes. =~. May 24| 31 * Apr 15 11ig Sept my 
385 oon 31g rt 144, le 18!2 2 |*158 1914 S Louisv rews & qaade ” 71 31 pn 4 Apr Sept 
314 5B 15%, 11012 2 16 #19 ,000 And ex 0 par lpMay 2% Ja: 25g 
CAC OM ie 14] "13 oy | emer ee ea] i ac] selees 
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‘or Year 1940 Year 
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CENT—| Sales sate Tia Lowest ~~ S per share 
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*85 87%) 85 85 . ae “ie © lg 5zx}_-«5,800 ila We sa) 7 woe. ae 
gai] nna a2) 18 2 “761, 7644] 78 78"| 1:70] Phillp Mortis & Go Lid---2i0| 68 ‘May 2 o7igMay 0l|""7a~ Sept! 1 ;* ae 
vou 70] 70% Tis] 70° Zor “5, “Sil “Bt “514! "2001 Phillips Jones Corp----No par! “Ste 7% Apr 4|| 2% July 
ete ete © St ab'|oa’ an’) (genet ne foo eta) ape beoin] ph ap] 5 ia 
| - hl > ps Petroleum....No 1% Jao 
‘ ‘ Stock 52 52 48 — ye + ee ? 
*44 , “We a? “0% ait 405g 4114 4012 407s, 7,000 ----NO pa 6% Feb 4 e 40s on Sept 
405s gis *3 31s *3lg 3le| Exchange *Zlg 353 *3 3% oe 66 Fer 8 3 Jan) 45is Mar 
40 40° 40 4015 T4lle 4115 *40lo 43le *39% $312 28% Apr 26 23 31 sent 
*223, 23 223%, 223%,] 2215 223,| Closed— | *221¢ 2319] *2215 2 00 ry aioe | 35 Ae " foot 
Tals ‘7412 Taiz Tals a be. CC &8tL RRo....100| 10712 Feb 10| 110 Jan 17||....-.---..|. . we 
, ee 74le __. 28 5 |New Year’s|* ly, dws Pitt I eb ae LR pede Mg Mee ta Pe 
---- 185 |*.... 186 |*.... 135 Ne i a ae 7 | 5,200 | Pittsburgh Coal of Pa_.... ms ste abou aa Bats Sept 
Slo 6 53%, 63g ai 461, Day 43%, 4612} 40 411s} 4,300] 6% r<~ eathap Novel “Belaeedl ‘onmee? 14% Bee 
36% 381s] 39° 40 | 411 464 83, 84/ 8 8 700 | Pitts Coke Ne ser mete ore os 
> ; ct ss” °31 86 *80% 86 803, 80%, 30 $5 conv —_—— ~ape | ta a a wea ia... |) ae 
oun ual ies 1415 143 *141o 15le| 1412 1412} 1,600] Pittsburgh seat Ry Go. i00! ier 2 th ae .. ia" “haa 
188 e180 £150 ° : < Pee ae Oe py pg -100| 167 June 10} 178 Oct 8 158 Sept ae} 
“17s 176” [+178 a bes ie Gal Sa J dorew & Bolt -.-Nopar| 4gMay15| 8% Jan 2)| 4% Aug ot 
*178 179 |*178 1 Ble] 6lg - Ole 61, 614] 6% 612] 3,400 | Pitts . Raoce-eoe| & + ae Io's Boot 
ose oe 87 O12 8% 8% “au 9) fl! 300 a ts peomuhd * iene z or Bee i 23 Abr asia Got 

2 ‘2 7 ‘ 5210 521 547g 547, pref class B_......- H M oa 

50'g 50's) 51 = 52 a a B8lo 38le} 3814 3BYyly 290 5% pref class oscecsar al is May 3i| 734 isl! 18 dues 401 Bev} 
3853 39 38 39 $0" 71" 71 ##711°70 #«72 170} 64% yt pe ot. te 331 fon. i . Gee 0% 
ios 11 | tos 11%), om 103, ee esse” 8 0] Se vounee Asus ney 7% p00] 16ilp duty 14] 2 Maar 13l| “te Ape] 3% eps 

; : otae “ne oe is July 

+160. at Heer ~- -*  * maer 7, a * *%, 1 300 | Pittston Se CRG -2---0 par 55 ng ‘ + 1718 Bent! 24 * Boot 
* z Pm 1619 16! 16 16%, *16 161,! 161g 16%! 1,700! Plymouth coseconeree hy 4 oo roe ~- 4a 17 sept 
ty oo. 915 201. 21 21 31 31 500 | Pond Creek Founhes eee) ee atl ioe tose i 16% 001 
Ne a0 — 20's me 3° 753 8 753 798 1.900 Teer & So Gam B.-.-. 20 Oe meee ai Feb 27 << ie : 

3 ‘ " = ‘ *3 7 3 34 . 2 8 gp BM Fh Bon. 
*3, 12g 34 % *4 a *6 4 6i, *6 4 614; 1,300) Postal paee> Ee ete oe SitMay 21 14% Jan 3 we iéis Beni 
ois 4 oe i 127, 1212 127g] 125, 13 6,800 | Pressed te. ar Co banal May 2i] 14% Jan 3 Bg Bept toa sent 
124, 1255 125 131g ois” 1312 *12%, 1319 131, 13% 300 5% conv vy pret a=2-- 60 1 °'May2l| 45,4Nov 8 6° Ap 

*1216 13 13 a 407% 407% 40%, 463;| *40 42 300 5% yt oonegges , 71% Apr 16 Abe 18,, Bee 
“oe 5! 2 738 57 ° 573 57 57%, 1 58ts BS ae = at coer of rab Tbe. 700 1121gMay 22 118% = : Maite me a bas 
. . 1 I8le 11819|*11814 1181s 220 33 + 
11814 11814) 11812 11813 oo oe = 293,| 28% : 287,| 9,300 eae cae 150 "haan 21| 1151, Jan 11/| 101% Sept 114% Aug 
“10712 108° 108° 108 10812 10812 *10853 109%, te Fp jae ) A gmat | 110%May 22 128 Apr 20 112 Bept 12814 Aut 
: Sait 138 (|i: igen: 140 lckgen ieee 3 “777727777 100| 126 June 6| 14: 143 
*1201o 122 |*12012 122 |*1211, 122 +] *136%. 1341 200 7% preferred.......... 85 Apr 2\| 147 Sept| 166 June 
363, 137 361s 1: q 3915 36%, 140 i 6S! lh 100} 143 May 22| 1 ~ 66 | June 
tape tars” tap,| tan 1a HE MoH ioe] __ "| ARP et rains $09 AA aH AR6 SI AT Si ty Be 
*117 11919117 11912 117, 119%. 25'2 26 | 2553 261%; 13,100] Pullman Ine... ae we oe Sie Seal titaie 3] “ee aes iia Bept 
o. = = wt “te a Sig Bl x gi 12,700 ree OS re <a ---Ne par} Ot Ont 31 OT eMay s 70, sect 00%4 Mar 
'’ Pe : 961g 96's 96 96 : SONETE-- - noo noo BF o% Mar 23] 80 May sli Js 
*96 97%s| *96 9733) *96 974 as’ +4 86 86 1.800 5% conv Serer BuMay 25] 89 May 3 3% Aug ite Jee 
coc sent tet seal tea on 1014 1014) *10%4 10°s{ 1,700} Purity Bakeries....... ‘0 7! SteBepe 19] 16, Feb 3 il Ausl 16. Mev 
101, 1012} 10%, 101 1033 1055 bel *10 105s 600 | Quaker State Ol] Ref Corp... 2 wc Ae 3 S fm Sig Jan 
*10\4 a a ee ¥ : i oe 45, 4%4| 36,800 Rate Corp  Amee..-E8 = ont Re s5 June 
41s 2 4 ae | *77 95 *77 U5 om preferred B_..... $1 08 Aor 8 8% Ase * 
‘ho a. Gee oes: ol ‘ ‘ 23! $3.50 conv Ist pref..No pat| 481gMay = Ne 
‘ 212 62 62%! 2, 600 if 3% Doe 30/|..-- 
6llg 6214 6214 a 615s 4 & ol "Ble 3%s| 41500 Radio-Kelth-Orpheum..----1 gi'e Mov 2 B=. = seman eee 
31g Bg 33 =O" on4 + 431g 43ig! #425 43 le 1,700 lo ferred... +f al 3 i , : 
4214 42%] 42% 4314 1 +: > 19 '| #10 1915 400 | Raybestos Manhattan. No an ist?aaey 31 aes on June 10! ke 
“i? arl tote tl ae 17 16%, 17 | *16 16%| 3,500| Rayonier Inc...... aeeced gh] enter oe Setates ail isusene 28 Deo 
an 8 pn, 7% an 28 28 28 | “ai = 1700 Company ........60 97,May 28 ave as oon Fai 288) Oct 
. oe aes a3 31 « 1316 1312) 3le Ble s eeccececeo 1 oo oe 
ba 25s aaie oaie 24it 251;| *2412 251s| 2412 2412 200 1% jst preferred..... ---50 17 “May 23 23 Jan 3 16 * July 27 Bent 
#235, 9 2 9 é 20's oni ai] #21 ‘ a ga ay 2 
*21 22 21g 2112 a = aim 13, *1la 2! a 300 Real Silkk H aonoocoraall an A as * sane ‘ «0 Dee $4 Mar 
1% | 1% ‘ 153 2 4 5g 26 | #251, 2710| *25 27191 50 Preferred & Go ist peek. "100 r4 x, 6| 13 Jan 12 Ap 16% Oct 
“ts 10" “3 % “Ty 2.1 = Lie 812 00 Reliable Btores Corp..-No par| 6% May 21 ~ .: e's reo 141, Bept 
*75g 10 we : e 73. | *75g Blo) *75g Ro 60) “<< 19 8 Aug 134 F 's Sept 
a Sle +93, 107, on” Bw *10 1214) 103, ‘ea é a ween Re i eeanente 6 May 22 10% ee P Dec Hi Bo 
91g 9% —— : 4 Rilo = R44 83, 5, 300 acomcesoral s874,3une . 7512 Mar 
4 3? a ae 63 6312) 63-63, 300 Preferred with warrants __ gone) Soe eee os ym 
63 63 | *62% 631, O83" 631, | 63 66 #5312 56 | 150 Reneesese 3 Seen enone as oa 4 ; io 4 * July ek Nov 
543, 543;) *51 55 53 55 Lig lig lig I's; 4,906 | Reo Motors v tc.....-. Wow 14 May2l| 241,Nov 9 12% AD Bis 
lig = Ilg ate oan on oat! 215, 224| 2153 225,! KT ma eet ental Corp..- 70 70%May 21 1058 Sent 1 43 Avr 85% Deo 
22 2214 22: 9° "8 «2's 2} 1007, 1007! 100 10034 1 Sat preferred ‘cor 4-100 60 May 21 9719 4 gos Oct 
9953 997%| 993 997%| 100 100 | | Y4le Y4lel 95 Q5lg 600 6% conv prior pref - VigMay 31] 148 Jan 3| 9% Apr ~ 
95 95 *94 9612) " bd | 10% 10%! 105s 11 2,100 —— & nee ine july 26| 30% Apr 9i| 2ll, July, 40% a 
_ a te cow 2° rn 4 "sl 2310 24 | *223%, 25 200; Class A...... cocee son 70 June 36, 117 Nov 191 es Aue Be 
*22 2334! *22 231, a 2 on lo! |*107 ~ 113 |*107 113 | 30 HF geen tee corer -""1001 39 May 27| 74! Dec 27 — = ta% = 
*110\g 111 10712 1101g/* 7 07 2 a6 lo 7210 *69 7212 130| 5%% oreferred......-.. Steddan 33 15% Feb 20 : 
+731 74%) 7312 7312) 73ig 7312) He 121s} 121, 12%! 1,800! Reynolds Metals erred. 100 16 Mer 38 on ap 8 78% Jao 7, Deo 
1l%g 11% 114, ae Ha, ate 64 94 | 94 94 | : = m3 X ——_ seco AlgMay 21 11% Now 1 _f a pa - o 
9312 931; 93 se "7 “8 — } 101 1014) ,300 | Reynolds Spring..........- 33 - “od 
on 93, 97% = 97x 973 10 “10 Ha! 3210 os 25'200 | Reynolds (R J) Tob class B. io 50% Dee 3 sus a8 Jan 
053 3143) BOl2 31's; 30% 31% 34 ao | e488 a0 apg _— ‘ 23) 66 Oct 3 i 
305, ¢ —e #523 0 *52 60 | *52 >? : Ol! Corp_....No — 57%May 4 She heap 9% Oct 
*53%, 60 *534, 60 533, 6 Big 85s] Ste 8%) 11,900) Riehfield o a7 4uMay 22 74 Jan 3 lg 128 Oct 
Slo 85s} Slo 855) Ble 8%! *57g 63;| *57g 653 900 | Ritter Dental Mtg eli hs sey Fe] ae meps7i| 10" eope : eot 
a Bel at ss) ke Be Sues] ins as] P48) | best Cercmuehe Nerne| atstay a 22s Moral] Ib soe 
oe om a ‘163 ig 16%) 16%, 164) 1.4€ ch eniee ieee el Be. 
1612 1612 1614 is ia = i3 4 + 13 1312 4 = p pan oe or on Oct 22| 4812 os * nocognraar=s 3 Now 
125, 12%] *12%, 1: 2% 1: aime ; 046% 49 276 22 se 
a’ a 47%, 48 | *4612 49 “= >. ae 7g 200 | tRutland RR 7% pref....100 "ae I ge ee Sl ort Snr aos Seot 
% % SM OG ft 37% 3812} 381, 38%] 2,100 Bt Joseph Lead. ----------10 ¥— BH. ie June| 74 Boot 
3814 3814) 381g 38%) 384% 36 #1,¢ Ig Chse ig} 1,100) 38t Louls-San tt oct 16 a Jan 3 & aus 2° Jan 
lig 446 lig Lag lig lig *) 14 *lg | 2,400 6% Tt cn.senenae ioo 9° Sen 20 5 May 10 1m May 6. 
iS ait eit ai, *2 P 314) *2 3l4 = a’ * South western _.- 3 Gea 4%4May 18 i May (oi Sent 
*21, 28 2% 213 4 22 a } a 31) 44uMay Sept 
ge Sar 431, 44°| 43% 44°| 2,900| Gateway Beores.......No per| 96 Mag 21) 68. Martti] 37% Apr SIN Wor 
4212 427%| 4210 42%| 42%, 4310 3" A ¢ 1iis, 1115. 160| 5% erred womar is 5,100 on 73 Ml + a-Si 
1114 111t2 7 111% rte aa 42° 43::| 43° 46a| 10,200 | Gavage Arme ere....Ne 98 Dee 
1 7g May 
~ - vershi Det. delivery. New stock. *Cashsale. zEx-div. yEx-tights. {Called for redemption. 
: In recet p. a . : 
* Bid and asked prices; no sales on thisday. ¢ 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1940 
for NEW YORK STOCE On Basta of 100-Share Lots 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Dec. 28 Dec. 30 | Dec. 31 | Jan.1 Jan. 2 Jan. 3 Week Lowest Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares share | $ per share 
1lig 114] 11 11's! 10% 111, 10% lig] 10% 11's! 5,500 Corp....-5 7igMay 21| 14% Mar 27 
*26 06 88 | *86060 88 | 8586 *84 886 85 85 500 544% preferred.......- 645, July 2} 88 Decl7 
341g 3410] 34l2 3412} 341g 3412) *34le 3512) 36 36 800 | Seott Paper Co....--. No par| 34 Mayl4| 49 Jan 4 
*109 114 |*111 114 |*111 114 112 112 | 112 112 30 $4.50 preferred _.-.- Ne par} 10712June 25/ 11512 Jan11|} 105 Sept] 117144 May 
*111lo _ *111}2 #11112 ___-] *111!2 ____]*11112 ae $4 preferred......-.. No pat| 1014June 24] 11112 Dec 23]/._.....-_-]-..- 2. 
Ig 316 ly 1g Ig 416 316 1, is] 3,700 | 3Seaboard Air Line....No par isMay 16 % Jan 2 lg Aug 1 Sept 
ly 3y, 5, 6 . 6 916 9:6! *19 55 #916 5s} 1,200 4-2% preferred......-.-. 100 4 Oct 15 ly Jan 2 Apr 3lg Sept 
125, 1253] 12% 1244) 125, 1312) 1312 1312} 1312 1312] 2,400 Seaboard Oil Co of Del- No pai ue “May 21; 20 Jan 3 151g Aug| 24% Sept 
*2ig 214 Qi 2lo| *2ig ie Qig 2g] *2lg 23% 400 | Seagrave Corp._...-..- No par 112 Sept 26 273 Nov 14 15g June 31, Jan 
78 7810} 78le 7912} 781g 79le 777, 78%| 77%, 78%! 8,900] Sears Roebuck & Co...No oo 6lig4May 21} 88 Apr 6 60i¢ Apr| 857%, Nov 
10 10! 10! lg 10%); 1014 1012) 101g 1014} 101g 10%} 7,600 | Servel Inc........----.---- 8i4June 10} 16% Jan 1! 1153 Apr| 18% Jan 
13 13 13 1314] 124% 13 *13 133g) *1353 13% 800 | Sbaron Steel Corp. -_-.-- No = 8igMay 21; 161gNov §& 1014 Apr| 214% Jan 
6412 6412) 64!2 66 66 66 | 66 66 6712 67)2 310 $5 conv preferred._...No par} 651% Aug 1} 731gNovi15jj 51 Dec} 72 Sept 
314 3%} 33%, 3% 3% «C4 3% 4 3%, 34%) 2,200) Sharpe & Dohme..-..-. No par 3 May 21 5% Jan 1! 3% May 7% Sept 
#5314 53le) 5314 5314] *531y 547! *5314 547%) *5314 547. 200 $3.50 conv prefser A_No par} 4012 Aug16| 656 Apr 5j| 43 June} 54 Oct 
4% 5 4% 5{ 5& 5 *5 53% 5'g 5lg} 5,500} Shattuck (Frank G)_..No par 4%,May 21 753 Mar 13 61g Dee} 11% Feb 
*38 3814] 381, 3 3812 3812 #3814 3812] 3812 3812 40 | Sheaffer (W A) Pep Co.No par| 34 May29| 4012 Feb13/| 28 Jan; 381g Aug 
10%, 11 10% 11 11 11%, 1112 11%] Ilo 11%] 4,000] Shelli Union Of)_....--....- 15 75sJune 6| 13ig Jan 4 9% Aug| 1714 Sept 
*105 107 | 105!g 105'8|/*105'4 10512 10514 10514] 105%, 105% 400 54% conv preferred..100} 95!sJune 14; 1084 Feb 7/| 981g Aug! 107% Nov 
412 4ie 45, 4%4' 453 44 ‘| 4 434° *4%, 5 1,300 | Silver King Coalition Mines. .5 35gMay 22 653; Nov 9 4%, Apr 87s Sept 
191g 1953] 19% 1919} 1914 195, 1912 1933] 1953 19%] 2,300 | Simmons Co........-- No par| 121gMay23| 24 Jan 3|| 1712 Apr| 32% Jan 
*1%, 2 *1%, 2 | *1% 2 *l7g 2 *l7, 2 | ...__. | Simms Petroleum......... 10 15gMay 31 21g Apr 29 2, Dee 314 June 
26!, 26's] 26 2618] 2612 267 *265, 28 *265, 28 600 | Simonds Saw & Steel...Nopar| 17%May24| 31 Novi12 161g Apr| 281g Oct 
20% 20%) 20%, 2119) 20% 21's *21 22 *2112 22 2,000 | Skelly Oll Co...........-- 15; 124June 4) 23:4May 10 151g Aug] 291, Jan 
110 110 | 110 41090 {7110 110 *107 111 |*107 110 30 | Sloss Sheffield Steel & Iron.100| 67 May 24) 120 Apr 70 Apr] 127 Sept 
*1121¢ 113 | 113 113 |*112t2 _--- #11219 __..]*11212 __-- 30 $6 preferred.......- No par| 105 May 22} 11444May 6/| 101 Janj 112 Dee 
*1712 18 1814 1814] 18!g 1812 *184 19 | *18 19 500 | Smith (A O) Corp..-....--- 10} 101gMay 22 114g Apr} 21 Sept 
#8 95s) #8 R5, 81, 814 *31, 9 *Z1, 9 100 | Smith & Cor Typevte.No par; 5 May2l| Ills Jan 4 9 17%, Mar 
15 15 14% 15 15 15 15!2 15le] *15!4 15%! 1,800] Snider Packing Corp...Nopar| 14 Decel9| 24% Feb 9 121g Apr| 24 Seps 
8 Bly 81g, 83% 8% «= B44 85g 8% 85g, 9 | 66,700 | Socony Vacuum Oil Co Inc_15 7igMay 21} 121g Jan 2 1014 Aug| 15%g Sept 
15g 1% 15g 1% lig 1% 15g «1% 15g 1%] 2,400 | South Am Gold & Platinum..1 lig July 1 212 Mar 11 lig Sept 314 Sept 
1212 12%] 1212 1219) 123%, 12% 131g 131g] *13%, 13%) 1,100 | S’eastern Greyhound Lines..5| 10 May22| 165, Jan 3/| 13 Sept] 185 July 
174 18 17%, 18 1812 185, 1853 19 18l2 191s] 2,900 | So Porto Rico Sugar...No par} 16 Aug 13 May 14 A 354, Sept 
*14212 150 |*14212 150 |*142!2 150 *14210 150 |*14212 150 | ..---- 8% preferred.......... 100} 128 May 28| 1521g Apr23)| 127 Apr] 143 Dee 
26%3 2612] 2612 267%] 27 27!l2 2712 27%| 27% 28% | 3,500 | Southern Calif Edison----.- 25| 23'44May22| 30igMay 6 23% Jan| 29% Dec 
753 77g 7 Rly Rig Bd ‘ 83% s 81,4) 27,500 | Southern Pacifie Co...No par 6%May 21) 15%, Jan 3 1012 Apri; 215 Jan 
12 12ig] 12 124%] 121g 123% 1214, 1210} 12 1219] 10,100] Southern Ry_........ wom 8 May 21) 2012 Jan 3// Ilig Apr) 28% Jan 
2lig 21lo} 2ite 21%] 21 21%, 2053 215s] 205, 2114] 5,700 5% preferred........-.-. 13144May 21} 347% Jan 3)| 15!2 Apr| 36% Nov 
#24 27 | *251, 27 *251g 27 *261g 27 27 27 100 Mobile & Ohio atk tr ctis 100 1712 Nov 6| 39 Jan 4]; 34 Mar) 43% Sept 
1%, 17% 1%, 1% 1% (1% *l7, 2 2 2 3,000 Sparks Withington....Noe par ligMay 21; 31g Apr 24 lig Aug) 3% Jan 
4ig Alg] *41g 419] *4lg 4% *41g 43,4 412 Als 600 | GEE B Gio scnccccsegeces 1 3%June 12 7 Jan 5 4% Apr 91g Sept 
*55 75 *55 75 *55 75 *55 75 *55 SS ae $5.50 preferred___.. No 607s Oct 14) 72 May 14 60 Sept; 7014 Nov # 
*205g 2073! 20 20 ' #20 20! 201g 201s! 20 20 300 | Spencer Kellogg & Sons Nopar| 14%May 29! 23% April 141g Apri 2212 Dec |} 
37% 377%) 3712 38 36%, 377% Stock 37% 38 3712 3712] 8,700 | Sperry Corp Lane vee oe 1] 33 May21| 47 Feb 9|| 36 Apr| 51% Sept 
36%, 37 3712 38 37%, 3814 237 «=. 3734) 3653 37 3,800 | Spicer Mfg Co......--. No par} 19 May 21| 38% Apr 3|/ 11 Apri 84% Dec 
577% 4577] 57% 58 577% 58 | Exchange | *57!2 58 58 58 400 $3 conv pref A....--. No par| 454May 28; 581g Dec12|/| 42 Apr) 6&8 Dee 
6 61g 6 614 61g Bly 614 Bly 61, 6%) 7,700 | Spiegel Inc.-...--. Gasenegaee 2 4%May 22; lilig Jan 3 814 Aug] 161, Mar 
52 52 52% 53 52% 53le| Closed— 5312 54 5312 547, 670 Conv $4.50 pref...-.. No par| 46 May22| 6612 Apr 9|| 57% Dee} 7812 Mar 
3512 37 35% 35%) 357. 36 3512 35le] 35l2 3512] 1,700 | Square D Co.............- 1 SetMeg 38 4012 Aprl0|}| 181g Apr] 34% Dec 
*11410 117 |*114 117 “1a 117 |New Year’s|*114!5 117 |*1141g 117 aakaie 5% conv preferred...... 100} 112 Dec 11212 Dec neseoaket alnenescegew 
6 61g 6 61 6's 6! 6? 6! 6%| 23,700 | Standard Brands_.-.... No par F May 31 77, Apr 6 5% Dec 4 Jan 
*Lidts 11144) 11144 111% 11% 111% Day *111% 113%4)*111%, 114 200 $4.50 preferred __--. No par| 98 Junel0} 113 Deel4!| 94 Oct] 108 June 
1 ! 1 11g 1 lig *| 11g 1 lig} 5,300 | Standard "Ges & El Co.No par 1 May 18 253 Jan 4 2 Dec) 8% Jan 
2% «2% 2% 275 2% 3 *27, 3 27% 2%! 4,100 $4 preferred._.....-. No par 214May 22 7ig Jan 8 4% Apr Jan 
114%, 12ig} 12 12 12% 12% 1214 124) *12 13 500 $6 cum prior pref....No par O%3May 25) 181g Jan 9j/| 10 Apr] 20% Oct 
14 14's} 13%, 14 141g 141s *141g 14%) 1453 1453) 1,800 $7 cum prior pref_...No par| 12igMay21| 22% Jan 8 1353 Apr] 265%, Oct 
17% 18 18 184%] 18g 18% 1812 187%) 181!2 197%| 29,100 | Standard Ollof Calif...Nopar| 16% Oct 10} 261g Jan 4/| 2414 Sept] 33%, Sept 
255g 257%] 255, 26 257% 2614 2614 2612] 2612 265s) 22,600 | Standard Ou of Indiana._..25| 20%May Apr 4|| 22% Aug) 36 Sept 
331g 3312] 333, 3334] 3312 34%, 34% 34%| 3412 36 | 53,200 | Standard Oll of New Jersey.25| 29%June 1) 4612 Jan 5|| 38 Aug) 5812 Sept 
37% 38%) 383%, 38%] *39 391s 3912 39%) 39 39 8 Starrett Co (The) LS..Nopar| 23 May21| 38%, Dec30|| 20% Apr] 36 Sept 
637, 6373) 63!2 64l4] 63's 64 64 64 *63le 64%) 1,200 | Sterling Products Inc....-.-. 10} 56 May21| 80% Jan 3 65 Apri 8@ 
714 Tie To 7% 7, Tie 73%, =-'73% Zils 7le| 4,100 | Stewart-Warner Corp....... 41gMay 15 87% Feb 15 61g Aug] 12% Jan 
4 4\4 41g 43 4lg Aly 41g 41o 41, 414] 1,600 | Stokely Bros & Co Inc.._.-- 1 4 Decl9 814 Apr 2 Apr 7% Sept 
7%, = Tie Tin 7% 7% #8 73%, Bil 753 734) 9,600) Stone & Webster._--.. 0 par 5 May21| 1253 Jan 5 85g Apr] 17% Jan 
7% = =—77% 7% = 77 753 (7% 753 (77m 7% 814] 13,100 | Studebaker Corp (The) ---.1 53May 21} 1253 Feb 21 5lg Apr) 16 Oct 
58 59le' 59%, 5914! 5Slg 58% 571e 5810! 573, 5812! 2,600 ' Sun ecmerag opar| 46% Aug 6| 657%May 4!|| 45% Sept! 66 Jan 
*1241l0 125 125 125 |*125 128 *125 128 |*125 128 10 at eccceee .--100! 1181gMay 29] 125 Dec 23/| 11812 Sept] 12812 June 
814 8lz 8 $3 Ble 85s 83, 8% 87, 87%] 2,800 ine winteg se 7TigMay 15) 10% Jan 20 A 11% July 
1812 18!) 18 18!2} 18 188% zis 18 183, 18%] 1,100 | Superheater Co (The)..No par| 121gMay21| 27% Jan 5|| 19% Sept] 3812 Jan 
13, = lg lig 112 lig 15g lle 153) *lle 153} 2,100 | Superior Oil Corp........-- lig Oct 4 21g Jan 3 1% Aug 3%, Sept 
*15% 161lc] 161g 1614] 1612 1612 *16 1671 *16 16! 600 | Superior Steel Corp.......100} 9'gsMay22| 18% Nov 8/| 10 Apr] 221g Jan 
*22 2212} 2214 2219 23 235, 2314 231g] *2214 23 600 | Sutherland Paper Co.....- 10} 20 May21| 36% Feb 28 22% Sept; 3012 Mar 
*4 5 *4 5 *4lg 5 *4 5 *4 5 | ...... | Sweets Co of Amer (The) ...50 3 May 22 71g Mar 25 57%, Sept; 105, Jan 
217% 2212] 2214 22%) 22 2214 2214 22lo} 221g 22%) 7,200 | Swift & Co........--..... 25| 2175sMay 29) 24% Apr 22 17 Apr] 25%, Sept 
17'4 174] 1714 1758] 1712 1758 17%, 173] 17!2 1753} 2,900 | Swift International Ltd_._-..- 653 Aug 20) 3214, Jan25)| 24%June| 3712 Sept 
7% «68 z7'e 7% 753 = =(-7% 75g 73 7l2 753} 1,800 | Symington-Gould Corp w w.1 43,May 21 95, Jan 3 41g Aug| 12% Sept 
7 7 26% 866% 63%, 67% *614 67s| *6l2 67) 1,100 Without warrante.......- 1 3% May 22 7%May 3 A Ole Sept 
*434 one 4%, 43 43, 43, *45g 5ly] *45g 5ly 400 | Talcott Inc (James)......-- a 41g May 21 6 April 4% Aug 7ig Mar 
*3212 355x] *3212 355s] *321e 35 321g 321lo] *32 34 30 54% partic pref.......- 2812May 20; 40 Mar 5& 3314 Oct] 4312 July 
*3 "35 3lg Bg 3 31g *31g Blo} *3l4 = 3le 300 | Telautograph Corp.......-- 5 27g Dec 18 653Mar 6 353 Aug lg Mar 
8%, = Ry Slo 8%] *85g 8%, 8% 83% 85g 8%] 1,300] Tennessee | ES 5 414May 14 914 Dec 26 4 Apri 9lg Sept 
397% 4014] 393, 40le] 3912 401 39% 4014] 3953 4014) 24,300 | Texas Corp (The).--.-...-- 25 May 4753 Apr 4 321, Aug| 50% Sept 
3 3 3 3 3 31g 3 3lg] 31g 31g] 2,100 | Texas Guif Produc’g Co Nopar| 212:May21| 4% Apr 4 314 Aug) 5% Jan 
35 8636 3514 3534] 35%, 36% 36% 37)s| 3653 36%| 7,800] Texas GuifSulphur_...No par| 26%May 23) 3714 Nov26|| 26 Sept] 3812 Sept 
Ble 55s] Sls 553) 58g 5% 5% «=| Si 8q S54] «5.300 | Texas Pacific Coal & Oll__..10 853 Jan 8 7 Aug] 11% Sept 
4 4 4 Als 4 Als *4 43 41, 41,{ 2,500 | Texas Pacific Land Trust_.--1 33, July 11 Jan 4 5% Nov 9 Jan 
7 O7M4 7 (7M 74 Tile *7lg Sig] *7lg Sig 700 | Texas & Pacific Ry Co....100 5 May 121g Jan 8 81g Sept]; 221g Jan 
7g 74 7g 71g 7 74 71g Zig] *714 «=7531 +«+1,200] Thatcher Mfg......-.- No par 7 Dec24 181g Jan 8|]| 151g Dec| 24 Oct 
*35 38 |! *35le 38 | *35l2 38 *3412 38 357g 357% 100 $3.60 conv pref.....No par! 36 Dec27| 53 Mar2i|! 48 Dec) 61 Oct 
25g 25g) «#23, 284) 25g 284 *2lo «23; *21g 2% 100 | The Fair........ -----No par| 2igJune 11 4 Feb 16 3% Dec 5% Oct 
3953 3953] 38l2 39 B8le 38le 38lo 3810] *38l2 4312 150 Preferred. ......- onaniaa 1 30 June19| 421, Feb 16! 30 Sept; 41 Oct 
41g Ale 412 Ale Alp Ale 4! 4531 *41o 43) 1,600 Shs ten ohiginnatl 3 May 15 Mar 21g Apr 6 Nov 
*3012 32 | *30!2 31 | *3012 31 B1lg 31%] *311g 32 10 $3 div conv petees.... 8 20 June 5| 35 Nov 9j| 14 Apr} 33 Nov 
41g 4lgf 414 414) 4 4 *37 #84 4 4 1,900°| Third Avenue Ry_._-.... 2% Feb 5 Apr 8 ltg Jani 3% 
*5%, 63x] *5%, «GB lo] #58 63g *6 64] *6 tl ws asticcieds Thompson (J R)-_.-....--- Jan 2} 612 Dec13 2% Sept; 4% Nov 
32 632 321g 32%] 32le 32% 32 32 | *32le 3310] 1,100] Thompson Prods Inc..No par| 25%May 28) 38% Apri6|| 17 Apr] 3314 Nov 
I'lg Il 1 1lg 1 11g 1 11g llg 1g! 2,100 | Thompson Starrett Co. No par 1 May 18 21g Jan 4 ltg July} 3% Jan 
*17'!2 18 | *1712 18lo] *173, 183 *173, 18lo] *1734 18te} _.___. $3.50 cum preferred. No par 8 May21| 23 Jan27 7lg Apr] 18% Dee 
Pig 9% 95g 97. 95g 97% 9% 10 97, 10is| 10,400 | Tide Water Associated Of1..10| 8%May 28) 12 May 6 912 Aug] 144 Mar 
*99 100 99 99 99 99 99 99 | *99 100 400 $4.50 conv pref_.... No par| 81 May 28} 99% Decl4|| 83 Sept; 96 Feb 
32% 333;) 34 341lc] 333, 341g 323, 33%) 32, 33 | 16,300] Timken Detroit Axle_.___- 10} 18 May2l1| 34!2 Dec30j} 10% Apr); 25 Dec 
5014 5033) 505g Sills] Sllg 51a 51 51! 51% 51%! 3,400] Timken Roller Bearing.No par} 35isMay 21) 6521gNovi5)| 34% Apr) 684% Jan 
45g, 43, 45g 434 45g 435 4% 47%| *47 5 5,400 | Transamerica Corp. --_....-- 2 414May 21 7 Mari4 5 Sept; 8, Sept 
az 74) 1714 «17% 171s 1714 1714 17%] *17 173] 1,700] Transcont’l & West Air Inc..5| 10%4May21| 21% Apr 4 6% Apr) 12% 
834; *8 83, s *8 Slo 8 8 400 | Transue & Williams St’l No par| 412:May 22 9%gNov 9 5ig Apr) 10% Jan 
Its 153 llg Ip 1%, 112 Ilg Ile 13, 13) 9,000] Tri-Continental Corp..No par 1144May 22 2% Jan 4 2 4%, Sept 
*73 7 73 74 74 TAle *73le 75 747 _ 130 $6 preferred_....... opar| 64 Aug 5 82igMar 7 74 <Apr Jan 
412 4lof 453 434) 47% 5 5 5 *47¢ 300 | Truax-Traer Corp..-.- No par| 3igMay21; 5% Aprils 3 Apr) 7% Sept 
*9 rt *97, 10 10 10 *9 1012} *9 1012 100 | Truscon Steel Co........ --10 6\4May 22} 10'g Apr 24 6 Apri 1414 Sept 
5% 573 «6 57 «(6 lg 61g 638 63, 65s] 12,800 | 20th Cen Fox Film CorpNo par 5 May21| 13% Jan 4 11% Dec| 26% Jan 
175s 174 18 18 181, 185, 183g 18l9/ 185, 1853} 1,200 $1.50 preferred___..- Nopar| 14 May22| 25% Jan 23 19% Sept; 34% Jan 
13% = 13e'  Ng dgh lg Ig 1g 1! *1lg | 1% 700 | Twin City Rapid Tran._No par' Il'lgMay22' 3% Apr 4 1s3 Apri 3% Aug 
2014 21 20 20 | *20% 22 *201, 21 20 20 100 7% preferred.........-. 100} 13%May22! 30 Apr 4 171g Apr) 35%, Aug 
Sig ly s 84 Sig Ble lo le Sle lo} 3,200] Twin Coaeh Co....---.----. 1 614May 23} 1314 Mar l14 7ig Apr) 121g Jan 
3112 3244) 30% 3234] 31l2 3212 #321; 3314] 321, 321,| 3.800] Under Elliott Fisher Co No par| 21!2June10); 45 Feb19 34Al, Sept Jan 
117g 122} 12g 1234) 121, 128% *12lg 12lo] *125, 12%| 3,000] Union Bag & Paper-...Noper| 9\4May21) 18% Apr 22 6 Aug] 131g Dec 
68's 69 691, 70 69l2 697%. 69! 69%} 68%; 70 | 17.700 | Union Carbide & Carb.No par| 597%June 10) 88% Jan 4/| 6512 Apr) 94% Sept 
112!2 11212/*113 11412/*113te 1141s *113lo 11410]*113le 1141s 10 | Union El Co of Mo$5 pf No par| 105 May 27| 1165s Dec 9/| 108% Seps 118 July 
121g 1233] 121g 12%) 123, 125, 12% 13 131g 1310] 3,700 | Union Oli of California -_.-- 25| 12 May21| 171g Jan 8|| 15'g Aug] 19% Jan 
75 = 7534) 7534 7654) 763, 7734 7712 7812] 7812 80 6,200 | Union fie R™ Co.....100) 71 May 25 Apr 8|| 8llg Apr} 105 Sept 
841g S410] S84lg 84%] 84lo B4lo 841g 84lo] 84 84%) 1,100 4% preferred__......-- 100| 70 June10| 891g Feb10|} 78 Apri 90 July 
13 13 [| *13—=«(14 > aa 13% 13lof 13 13g 300 | Union Prem. Food Stores,Ine.1| 13 Dec28} 16 July 13)/_......--.|.-....-... 
281g 28ls] 28lg 2814] 28 28 283g 28%] 28l2 2812} 2,400 | Unton Tank Car_.-.-.- No par| 22% Jan21; 29%May 11); 20s Mar 2414 Sept 
41l2 43 | 42 423] 4153 421, 42 42%! 41% 43 | 18,600] United Alreraft Corp-.-.-.--- 5| 3ligJuly 3) 53% Apri6)| 31 Aug; 51 Nov 
16 16's] 161s 1633] 16 163% 16 16%] 15% 16 | 6,300] Un Air Lines Transport-- --- 5| 12 May21l) 23% Apr 4 77%, Apr] 163 Dec 
13 13 12% 13 127 13 1314 1314] *13%4, 13%] 1,900] 0 Biscuit Co.....No par| 12!2May 28) 18 Apri7|| 145; Sept] 18% July 
11l 111 oe LiLo) *11114 112%. 111) 111%] *11114 11219 60 5% preferred. ..-~--=--100 1087s Nov 22} 1117s Dee 27||---.------./---------- 
7 7 483 47% 3733 47% 4772 48lg 48s] 1,300 United Carbon Co.....No par; 42!2May 23; 65°%:May 2)| 52 Apr] 691, Oct 
*18l2 191, o18le 19lo] 18lo 185, 18l2 1810] 1812 1816 200 | United-Carr Fast Corp.No par} 12 May 24| 20t2 Dee 3 ste Apr| 20 Mar 
11, 13 1% = 13 1ly 13, lle 1% 1ly 13] 32,241 | United Corporation....No par 11g Deo 13 2% Apr 4 Apr 3% Feb 
2714 272 7% «28 28 281, 27% 2810] 281g 29 9,600 $3 preferred......-.- jo par| 26 Decl9} 42 Feb 13 30s Apr| 39% Aug 
* Bid and asted orices: n0 sales on this day. < In receivership 4 Def delivery. n Newstock. r Cashsale. z Er-div. y Ex-rights. Called for redemption. 
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Volume 152 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1940 Range for 
for NEW YORK STOCE On Basts of 100-Share Lots Year 1939 
Saturday , Monday Tuesday , Wednesday; Thursday Friday the EXCHANGE 
Dec. 28 Dec. 30 Dec. 31 Jan.1 Jan. 2 Jan. 3 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share e| $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ ver share|\$ per share 
43g 410) 43g 41o| 43% 41g 419) 41g 412] 3,600} United Drug Inc........... : 3%May 28; 714 April) 41g Aug} 71g Mar 
#210 325g 212 2!l2 212 311 *21, 27g) *214 500 | United Dyewood Corp-----10 2 Sept 23 6 Mari3 41g Dee 8% Jan 
261, 2673! 267, 28 263%, 28 28 28 | *2814 32 210 in cieminedmerene: 100} 2614 Dec28| 651gMari4|} 54144 Dec} 74 Feb 
43, 4% 47g 47% 47g 47% 4%, 47% 45g, 45s} 3,200] United Electric Coal Cos....5 27gMay 21 Jan 3 314 Apr 81g Sept 
391g 3912| 3912 39%; 40 40 4014 4014) 401g 41 1,100 | United Eng & Fdy.......... 251gMay 22} 41 Dec26|| 25% Apr) 3512 Sept 
67 6734; 68lg 7Olg; 6914 7014) 70 70 6912 70!s} 2,900] United Fruit Co....... No pat) 60 May 21; 85% Jan 3 621g Apr Sept 
95, 97, 97g 10 97, 10 97g 10 97g 10 | 24,200 = Gas - tantanthoge par 91g Dec17| 15 Jan 6]| 11 Apr) 15 Nov 
#1137 11444) 115 115 | 115 115 *1141s 116 | 115 115 600] $5 preferred.......- 1| 107igJune 6| 118 Oct 9]} 110 Sept] 117% June 
9 934 91g 95g 914 95s Y5g 934) *O% 10 2,600 usived Mer & Manu Inc v rt cl 6 Junel0| 13% Mar 12 653 Apr 4 Sept 
344 34 31g 3g 31g 34 314, 3% 312 312] 1,600} United Paperboard.......-. 3 May 21 7ig Apr 10 3% Aug 753 Sept 
Big Big) 34 34) = 3y By | Big 3%] 31g 31g] 2,700] US & Foreign Seour---No par| 3's Dec 28] 7ig Jan 3 Mar| 11 Jan 
*87lg 93 | *861g 9012) *86ig 90le *861g YOls| *861g 9Ole] -.---- preferred_...No par} 80 Jani15| 97 May 11 75 June! 871g Mar 
ll 1l'g} 11 1lls} 11 11%, 11%, 1219} 113, 12 470 | U8 Distrib Corp conv pref. 100 5 May 18} 121g Dec 6 5 Mar! 174 Sept 
83g 853) *83%, 1p) *91g Qle | 914 914 91g = Gle 300 | U S Freight Co........ 0 pai 5igMay 22} 11 Nov 1 5l4 Aug| 14 Sept 
6314 65 651, 66 63 66 6612 667g) 653, 6614; 2,900) US Gypsum Co........... 20} 50 Junel0}) 89 Jan2/ 6514 Sept; 113 Jan 
*178 182 |*178 182 |*179 182 *176 182 |*176 182 | -..---- 7% preferred.......... 100} 165 May 23) 1821gMay 14|| 149%, Sept} 180 Mar 
*57g 6 5%, 5%| 5% 5% 6 6 6 61s} 1,600 | U S Hoffman Mach Corp....5| 2%May 21) 412;Mar 9 4 Apr) 7% July 
*33lo 38 | *3312 38 | *33le 35lg *331o 361g] *34 3612] -.---- 5% % conv preferred. ._.- 251g July 17| 35 Dec26/} 23 Apr) 35t: July 
237, 2413] 23 24 235g 237 241g 2414) 2414 261g] 5,500] U S Industrial Alcohol_No par| 14 May21| 28 Apr25j| 131g Apr Sept 
*3%, = 4g 4 4lg 4 4lg 44, 4\y 41g 43g 900 | U 8 Leather Co......- 0 pat 31gMay 21 753 Apr 23 31g July' 1012 Sept 
7ig = 7g 714 7ie Zig 73 75g «75g 7 753; 1,400 Partic & conv cl A._.No par 6 May 21} 12% Apr 23) Aug| 15% Sept 
*5712 61 *57l2 62 *58 62 *571g 62 Gre GF tf ne.ces Prior preferred... _..... 100} 48 Augil9| 74 May 4 
283, 2914; 2812 2914] 28%, 29 2814 28% #2814 29 2,800 | US Pipe & Foundry eapanentvend 20}; 21%Junell| 38!g Jan 4 
*30lo 31lg} *30l2 3l1ig| *30% 311g 3ltg 314) 31 31 2 U 8 Playing Card “o...-... 10} 274June14); 39 Apr 1 
23 23 22%, 22%) 22%, 233% *233, 2415) 23% 2312} 1,000 a 8. Plywood Corp. ..-...-.. 1} 22 Decl0| 24 Nov29 
1 lig lig 14 i Mh li, 13 13g Ss «13g! «4,200 | 3U S Realty & Imp._..No par 1gMay 3 1% Jan 5 
2214 231g} 22% 227%) 2214 22%, ; ‘ 23 1 15 May 21; 4153 Jan 3 
8514 8512) 8412 8614) 85 857, 681gMay 22} 117 April 
64 64 63%, 64 6312 63%, 3914May 23} 6753 Nov 14 
*72% «475 7314 7314) *73ig 74 60 May 22/ 27312 Dec 26 
691, 6953) 693, 7Ole| 691, TO 42 May 21; 76!2Nov 9 
128 1284s) 12814 12812 1273, 12812 00] 10312May 21| 130 Nov 22 
30 30 30 3014; 30 30 m 2912 Dec 13) 394 Apr 5 
48 48 | *48 50 4912 50 : 50 % preferred 42i2June 5| 50 Dec3l 
14 ll, lly 13, 14g 133 ly lly 13, 13g} 1,600 | United Stockyards Corp....-. 1l4 Dec 20 2% Apr 24 
lig lig llg lig 1 llg llg lig} *llg lly} 1,500 | United Stores class A......-. 1 May 18), 21g April 
*50 53 | *50 54 | *48 53 *47 50 | *47 BB. | co-sse $6 conv preferred_..No par| 41 June 26| 6314 Decll 
*15ig 1612) *155g 17 161g 1714 *165g 1712} *165g 18 300 | Universal-Cyclops Steel Corp 1} 12!gMay 24) 1812.Nov 9 
53lg 531g) 531g 5319) *55 5612 *541g 57 561g 57 500 | Universal Leat Tob....No par} 45 May 24) 70 Jan15 
*155 15712] 155 155 155 155 *154 155 |*154 155 40 8% ee June 8| 159 Jan22 
lll 111 112!s 117 120 128 134 140 138 140 650 ag vy —gapaieadgs 59 June 5| 128 Dec3l 
Sig S16 3g 3g Sig By * 7:6 1,700} Vadseo Sales........-. Ne par Sig Nov 27 % Apr 6 
15ig 1513! 15 1512! *15% 16 *155g 16 16 1634 3501 FOREN andcccccossce 12 June 24; 19 Feb29 
331g 3353! 337, 343g! 33%, 343, Stock 33 331s| 33 34 4,100 | Vanadium Corp of Am.No par| 25 May 23; 437%May 10 
*2 26 2473 2 2412 261, *255g 2634) *25lg 27 1,200 | Van Raalte Co Inc........- 5| 22igJune 10} 397, Mar 15 
*114lg 116 |*112% 11614/*112%4 11614) Exchange | 11512 11512)*114l2 115!2 20 7% ist preferred....... 100} 112 July 2] 1171g Apr 9 
*42%, 43%) 43 43 4312 4312 43 43 423, 42% 500 | Vick Chemical Co.......... 5| 351gMay 28| 491gMay 9 
Gabe tasel etee-aanel eneh acent GRD. 4b occa ase) bees gape iccem Vicks Shreve & Pac Ry...100 Jan 6| 62 Oct 3 
*58lo 63 |*..-. 85 | *58 85 pean weit abon Oe Pp ekeens 5% non-cum pref....... 00; 60 Aug22} 60 Aug 22 
2312 2312] 2312 23%,| 23% 23%3|New Year's} 2314 2314) *23 2314 500 | Vietor Chemical Works..... 5| 19 May 24| 311g Mar 14 
2 2 2 2ig 2ig Qty 21g 2p 2ie 2te| 1,800) Va-Carolina Chem....No par 1%May 15) 41g Jan 4 
25 25 25 25 2512 25le Day 26 26 *25lg 257 706 6% div partic preferred. pa 14 May 22| 31% Jan 4 
*11612 117 117) =1171g) 11714 11714 ORRIN ancal eee sess 80 | Va El & Pow $6 — 109 May 23) 120 Nov12 
*1llg 1312] 1212 1219} 1219 13%, 15 2012} 19ig 20l2} 1,120| Va Iron Coal & 05% ptio0 5 May 151g Apr & 
41lp 4119] 41 4119] *40 41 *40l4 42 | *41 42 600} V MD OOccccccenes 363,June 14 Jan 9 
32 32%) 3214 3214] 3214 32le 321g 321g) *3214 3212) 1,900 6% DE cadssnoces 281gMay 29) 35 Jan 4 
92 92 *90l, 91 90 91 *y2 9673; *92 0678 110} Vulean Detinning Co..... 71 May 23; 110 Nov 7 
Ee «skal "Eee. oscar" ene. «452 #135 ....1/91385 ....| -----.| PR@I@8TOG....cccccccece 120 June 10) 135 May 8 
ly 4 14 big ly 14 *l4 Sig *l4 516 800 —— Rallway Co..... 14 Oct 23 14g Jan 2 
Sig 83 Sig Tig 3g Thi *3g 716 ¥3g T16| 1,500 . Mascosege 5:16 Dec 27 2 J 3 
7% «= 8 73, 77g 8 Bly 8lo 8le} 1,700 Wwe orf System...... No par 5i4May 21 97g Nov 18 
22 22 2214 2214) 2214 221, *22 2214) 221g 22'4 800 Tiiscessens 161gMay 22} 23igMay 9 
*105 110 |*105%4 110 |*105'4 110 *105 10612)*105 110 | ------ woee pref with warrants 100} 89 June 26) 1047, Dec 21 
512 53g = Sle 553 553) 6,900!) Wal COvacceeses 3 May 22 61g Nov 9 
291g 2914] 2933 2910] 291g 29% 30 3012} 30 30%<| 2,100| Walk(H)Good & WLtd No par| 18\44May 22) 35% Jan ll 
13 13 12% 12%! 12% 12% 13 13 12% 12% 500 Div redeem pref... .- No pari 10 June 
731g Ble 4in Ale 4 41s 4%, 4% 4%, 4% 700 | Ward wed Co ci ee 31g Dec 18 95, Jan 10 
*5g % 5g 5g 5y *5g % Wig = yg 800; Class B............ 53May 16 153 Jan 10 
141g 1453) 14% 15's) 15 15g *153%, 16 15% 16 1,400 7% siaeh nomads 131g Aug 30} 251g Jan 10 
3 3lg 27% Big 2% 3 3ig 34 3!g 314] 12,400 | Warner Bros Pictures......- May 1 414 Feb 19 
53% 54 | *50 55 533 53 63 | *50 55 160 $3.85 preferred...... No par| 30 May 22| 561g Dec13 
1 1 1 1 1 lig 1 1 73 «CO 3,000 | }Warren Bros Co...... No par 1gMay 21 21g Sept 13 
*8 10%3; 10 10%s; *9 97g *8 1012} *8 1012 60 $3 preferred........ No par 3%May 16| 12%,Sept 13 
*27 2914) *27 2914] *27 29 *27 291s] *28 219] -.---- Warren Fdy & Pipe....Nopar| 22 May 341, Nov 13 
22%, 23 23 231g] *22%, 23 221g 227%| *221g 2312} 1,000 | Washington Gas Lt Co.No par 20 May 21| 28% Feb 7 
1512 15%) 15%, 157%) 155, 15% *151g 1619) *15%, 1612 600 | Waukesha Motor Co........ 131gMay 21) 2014 Apr 22 
1814 183] 18g 1812] 18 18! 181g 19%) 193%, 197%} 2,600 | Wayne Pump Co..........- 14 May21) 24 Jan 
*3 34 31g Sly] = *3lg Ss Bg 31g Bg 31g 34%} 1,000] Wi Elsenlohbr..... No par 21gMay 21 47 Feb 23 
/ Ae’ 2 as. eee *80 .._.| *80 Bonk jamwiee 7% preferred........-- 80 Decl6) 80 Dec16 
16%, 17 1612 167] 1612 16% 167% 1714] 17% 17%) 4,400 esson Oi] & Snowdrift No par| 15!gMay 22) 29%, Apr 16 
693, 693,) *691, 7llg) *70 71 *70 «671 70 86°70 300 $4 conv preferred....No par| 58% Augi16| 75 Jan 4 
10412 10412} 104 104 | 105 105 106 106 |*105'4 106 60 | West Penn El class A_.No par| 91 June 3/| 11012 Apr 12 
*112 113 112 11219} 112 113 113 113 11314 11314 140 7% preferred.......... 1 961gMay 22; 115 Apr 9 
106 106 106 106ig|} 10614 10612 106 =106 105%, 105%, 320 6% preferred.......... 90 Junel0} 108 Jan 8 
117%g 1177s) 118 118 |*1171l2 118l2 *1171g 11812] 11712 11712 300 | W owCo 4% &% pt.1 igMay 23; 120 Oct 3 
17 1743} 1653 171 17 17 *17 18 *17\4 18 700 | West Va Pulp & Pap Nopar| 11 May21| 25%May 3 
*105 107 |*105 107 |*105 107 105 105 |*1047, 107 100; 6% Dreferred........... 100} 100%May 17; 105 Apr29 
2614 2634) 26%, 2753) 28 2812 28 2814; 2712 2712} 2,600 Western Auto Supety wees 21 Junel10!) 40% Apr 4 
3g Blg Big BIg 3 33 *3 34! *Big = Bilg 900 | Western Maryland......-. 2%May15' 65 Jan 4 
6 6 *5l2 6le| *5lg 612 "5 Glo} *5 612 400| 4% 2d preferred.....-.. 41gMay 18 85, Apr 9 
Ig Bag 416 = 46 tye 816 Sig Ba 1 lo} 2,200 estern Pacific 6% pref..1 lg Dee 2 1 Jan & 
20 201g) ~201g 20%) 20 2053 20 2019} 20%g 20%s| 5,300! Western Union Telegraph. 00) 141gMay 22) 28% Jan 3 
20% 21 21 215g) 2llg 2lle 2lig 2119} 211, 22 | 11,300 Westinghouse Aly Beate saz 154,May 21| 281g Jan 3 
101%, 10314} 10214 1047s} 104 1047, 104 105 1031g 103%) 5,900 eee El & Mfg.... 76 May 21) 118 Jan 4 
135 135 | 134 135 |*132 134 134 134 |*13212 134 160|. Ist preferred...........- 110 21; 140 Nov 8 
337g 337| 337% 34 331g 34 34 34 34 34 1,200 wanes Elec Instrument_12.50} 26 Jan20| 37%May 9 
360 36 3614 3614] *3512 37 "35 351! 36 06=— 36 300 | Westvaco Chior Prod..No par| 27%May 21! 3812 Feb 13 
10912 1097} 109% 1097s} 109% 1097, *109!1, 110 110 «i110 80 $4.50 preferred_.-.. -No par| 108 Dec 2) = Dee 
*65 7612) *65 7612| *65 7612 ene Cel cece , FEE caseee Wheeling & L E Ry Co....1 May 28 Oct 1 
*100 102 |*101 102 100 101 100 100 100 100 200 5% % conv preferred....1 85 May 24 103 Nov 15 
29 «=2914] 29 2933) 28% 29 28%, 29 29 30 2,300 | Wheeling Steel Corp...No par| 18!gMay 21) 35's Apr 9 
*125 130 125 125 125 125 *125 130 125 125 498 6% preferred.......... 1 933%,June 13) 125 Dec 23 
6912 6912} 70 7253] *71lig 73 *7lig 73 73 73 500 $5 conv prior pref...No par| 51 May29| 74% Nov 14 
95g 953} *95g 1012} 95g 953 *95g 10\4] *D5g 10% 300 | White Dental Mig(The 68)” 7% Aug 16) 1114 Apr18 
1612 16%) 167% 171g] 167s 17ig 161, 17%) 1614 167! 17,300 | White Motor Co........--.- 1 7igMay 21) 17's Dec 30 
612 6% 6%, 612 63g 6 lz 6lo = 658 63, 6%) 2,300} White Rock Min Spr CoNe par 453 Mar 23) 115s Apr 10 
*43g «8647g| 41g 4% 4% 4ile *45, 47 *419 47% 200 | White Sewing Mach Corp... 31gMay 22 7\4May 3 
*38 $5512] *38 5512] *38 55le *41 5519} *45 565ie] ..--.-- $4 conv preferred....No par Jan 4| 6712Mar 8 
*21lg 23 | *2112 22 22 22 *221, 23 sos = 200 Prior preferred.......... 20| 14%May 22) 24%May 2 
1% 144 13g 1%] 4*1% 86g *1l7g Qigi *1%g 8 2ig 400 | Wileox & Gas Co......-.- 5 % Oct 7 35g Jan 11 
~ 2 2ig 2 21g 2 2 2 21s} 5,200 erland Motors.....1 lig Jan 5; 3ig Apr 22 
4ig 4l, 4%, 4% 45, 433 41, 4% 41g 414! 2,000 6% conv preferred....-.. 3 Janl5 6% Apr 13) 
41g 45g 41 4% 415 453! *41, 45, 412 4%3| 4,100| Wilson & Co Ine...... No par 3%May 21 7%, Apr 22 
66 6614) 66% 67 5633 67 *6512 67 | *66 67 1,400 $6 preferred_......- No par| 45 June 7| 70 Mar 6 
, aes ll l—7e hh lU€;eee *Jly  ...|*1ly rh eee: Wis onsin El Pow 6% pref.100) 116 Jan 2) 1214 Mar 1 
31%, 32 321g 3214) 31%, 31% *3llo 32'4) 3lle 321, 900 | Woodward Iron Co.......-. 10} 15%May21| 3414, Nov 7 
3lig 3112} 311g 32 32 3255 3214 3255 32% 325g! 14,300 | Woolworth (F W) Co..-.--- 10| 30 May 18} 42% Apr 5 
22% 2273) 224g 22%) 2243 22% 225, 2314] 22%, 2314] 2,700} Worthingt’n P&M(Del)No par| 135s3May 21) 2473May 8 
*84 99 | *85 99 | *85 98% —— we | Se. . Obscene % preferred A.......- 100} 65 June17| 1021g Oct 22 
°75 8 ....| *75 99 *75 110 *75 110 *7! Sa EB sviene pref Mesnanden 1 60 July 25) 95 Oct 2 
55 = 55 55 55%] *531e 65 5514 55%!) *54l2 57 800 pret 444% series..100) 29 June 5} 58 Nov15 
*591, 60 59 60 | *57 60 59%, 59%) *59 60l2 600 Prior pf 434 % conveeries100| 39 June1l7| 6514 Oct 31 
*941, 100 | *9512 100 95 100 *93 «111 *93 «111 60 | Wright Aeronautical._..No par| 91 June 10) 129 Apr 9 
78 78 78%, 78%43| *783g 785s 7833 785s) 78% 784% 600 | Wrigley (Wm) Jr (Del). No par| 73 May 23) 93 Apr 26 
20%, 21 Qllg 21%) 21% 221, 2lig 21%} 2lig 2112} 2,200) Yale & Towne Mfg Co....- 25| 154May 28} 25 Jan 3 
1612 1653} 1653 17 164%, 17 1 17 165g 167) 23,300 | Yellow Truck & Coach cl B..1 9%May 21; 19% Jan 4 
116 11612} 117 117 117. ‘(117 *117 118 |*11612 118 130 PREG .cecsassencese 1 98 May 25) 126igSept 4 
101g 103;| 10% 11 11 11ly 10% 10%} 10% 10%) 2,300| Young Spring & Wire..No par| —6%June 10} 14 Aprl6 
4014 407%) 41 41%c] 4012 4114 397%, 405s3| 39%, 41%} 10,600 r— wn 8 & T....No par eomme 10} 48% Jan 3 
96 96 | *94 96 | *94 96 44 96 | *94 996 100 © preferred ser A...100) 80 ay 28) 99's Dec 16 
17 1733) 17% 1742} 171g 17% 17% 1814] 17% 17%) 4,300 *n Steel Door..No par istghay 21} 281g Jan 4 
15 15%g] 15%, 1512} 15's 1512 14% 151g) 1453 14%) 2,000 Zenit Radio Corp....No par StsMay 21} 17% Apr 8 
21g 2g 21g 2g 21g Qi *2ig 2ly} *2ig 2%4| 1,000) Zonite Products Corp....--- 1 4%3 Apr 22 2 Au 3% Sept 
Bid and asked prices: no sales on this day. t Inreceivership «Def delivery 1 Newstock 7 Cash sale 2 Ex-div. y Ex-fignts ‘4 Called for redemption. 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


















































































































































NOTICE—Prices are “and interest’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactiuus of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing | the range for the year. 
The italic letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 
= Friday Week's ‘ = Friday Week's ' | 
BONDS | $3) Last | Range or Range BONDS | S3| Last | Range or Range 
N.Y. STOCK EXCHANGE |! 3§| Sale | Fridays 3 for Year N. Y. STOCK EXCHANGE | 3§| Sale |, Fridays ; for Year 
Week Ended Jan. 3 (ES) Price |B & Asked) & 1940 Week Ended Jan. 3 Ea| Price |Bid & Asked & 1940 
Uatees States Government Low High No.\\Low  Htgh| Foreign Govt. & Munic. (Cont.) low Htoh) No.'| Low 
Treasury 4 eno occccecee 1947-1962|A O|121.16/121.16 122.4 | 58/1172 122.20 | ¢Chile Mtge Ba Bank 6s : 195 syd D| %%| 9% 9%) 4 9% ~ 
Treasury 48....-------- 1944-1954|J_ D/ 113.16 113.15 113.30) 12)/111.18115.6 6 4s ansented.......---1957|4 D)------ 9 9 3} 9 18% 
Treasury 8%(8--..------ 1946-1956|M 8) ------ 715.10 115.16|__.-|/11116116.11 | Sink fund 68 of 1926-..-. 196}|4 D)---<;- 104 10% 1) 10% 16 
I  ciseeibabl 1941-1943|47 8|.-.--.|*101.23 101.27) __- -||101.25 104.24 °6%s assented_.........- 1961\7 D) %%) 9% 10 7 9 18% 
| spepenetees: 1943-1947|J Dj 107.25)107.24 108 13||107 16 109.30 Guar sink fund 66_..._- 1961/4 O|------ *9% 1034|----|| 10% 16 
Treasury 3}48 Lemceneneninn <2 1041/5 —-- Hy te . 402.33 os i7 *68 ioe ol oe oe 26) 9 4 
Treasury 3(8.....----- 1943-1945 -.--~-|108.5 ; ¢ 121 *Quar sink fund M N\------ 
Treasury He eerie! 1944-1946|4 O} 109.7 |109.6 109.16} 10/|107.30110.21 6a — Duconccene — MWN|\------ 9 94 5 3% 
Treasury 348_...------ 1946-1949|J D|-----. (12.12 112.31| 19||108'28 118-19 | *Cntlean Cona Munie 7a......1960/M §|------ *8% 10 |----\| 11 17% 
Treasury 3%s..-.------ 1949-1962|J Djii4.1 \ll4.1 114.9 10//109.14115.1 7s anpented_._....___- ~1980|M S\------ 9 9%) 12 8 13 
Treasury 36.......----- 1946-1948|J D)111.20/111.20 111.20)  4)/1086 112.28 | *Chinese (Hukuang Ry) 6s. ...1961|J_ D/------ *7% ----- ---- 3 6% 
Treasury 38. .....------ 1951-1955M 5|----- {113.21 113.21) 10//107.20 118 23 | *Corogne (City) Ger many 6 4s_1950|M 8)------ 25 25%4| 6)| 12% 27 
Treasury | 1 1 M 8110.6 110.6 111.22) 138||104 20111.30 | Colombia (Republi! 3 of)— 
Treasury 2%8...------- 1945-1947|M_ 8| 109.20)109.20 110.2 6||106 20 110.10 68 of 1928 Oct 1961/4 2 30%) 28% 30%) 45 15% 34% 
Treasury 248. .-.------ 1948-1951(\M {110.9 {110.9 110.9 | 11/105 2411114] Ge of 1927-.----._----Jan 1961/4 J/------ 28%4 30%%) 79) 16% 34 
Treasury 2%s8-.-.------ 1951-1954|J D}------ 109.31 110.25) _9]/194.16 110.25 | *Colombia Mege Bank 6 %s...1947|4 O|------ “23 25 |----|] 20 265 |}! 
Treasury 2%s8...------- 1956-1969|M S|110) |110)) 111.2 | 40)/103 24 111.3 Sinking fund 7s of 1926....1946|M N|------ 22 22 1} 20 27% 
Treasury 2%8..-.------ 1968-1963|7 D}109.29/109.29 111.2) 31//103 13 111.4 sinking fund 7s of 1927....1947|" A|------ a3 = 1|| 20% 2634 
Treasury 2%s8-....------ 1 1966|J D)110 ji1l 111.17| 84|/103.15111 27 | Copenhagen (City) Se ~~~" 1952\/_D\------ 19% 21 4)| 16 62% 
Teensery 3348--------------- 1945) MEE it iY — 4}0....-....-1963|M N)------ a NN ST hee Se 
Treasury 2}48.--...---------- 8 ~----- . .31 | Cordoba (Prov) Argentina 78..1942|4 /|------ 7 74%'----|| 65% 85 
Treasury 248. ....----- 1949-1953|J Dj 107.24/107.24 108.21) 3€))103.2 108 28 hi! 
Treasury 248..-.------- 1950-1952|M S8|------ 108.20 108.20 111103 4 108 28 | *Costa Rica (Rep of) 7e__._....1961|M "|------ 16} 17 2 
teeny Site... a 52 1981-19831 D}105.11|105.11 105.11} 2)/101 7 106.18 | Cuba pile Gano 08 Pe ..---- OUT a cocees x fe Bee 07% 10244 
Treasury 248....------ 1954-1956|7 D|_-----|106.18 106.19] 4|/1022 106.21] External 5s of 1914ser A_-..1949|” A/------ *100 -1024|----|| 100 103% 
Treasury 28.....------------ 7\J D|106.19/106.19 106.28} 2/102 28107.15| External loan 4s ser C_...1949|F 4|---5;- 96 96 10/} 93 101% 
Treasury 28......------ 1948-1950/J D)105.31)105.31 106.22) 3)/101 12 106.28| 44s external deb “"""3977\J D} 52%). 51 53 42|| 51% 62 
Treasury 28.....------- 1953-1955|/ D)------ 104.16 104.19] 13//101.25104 26| Sinking fund 5%s...Jan 16 1953\/ J\------ "100-102 I ---- 98 104 
Federal Farm Mortgage Corp— aa eink Sind *Public wks 5\s___June 30 1945|/ D|------ 754 75%) 5) 70, 81% 
Biaeenncennn-Mar 10 Tous 1004lM S,;-;;|:108,4 108-1¢|--5a] 10s 33108 24 | Cnemoworanie (Rep op #388014 O)---°--] ose 22 --|-ol] he aM 
oeeeeenn--- : + Sinking fund 8s ser B___...1952 wone--| “9% -----]---- 8% 13% 
Ti icacasetos Jan 16 1942-1947|\/ J|------ "103 103.6 |----|/103 6 105.16 | 
 meciieaads Mar 1 1942-1947|¥ 8} ------ 103 103.6 |--.-||103.7 1062 | Denmark 20-year erxti 4s woa2iJ J} 32, | 3! 32 18|| 20 73 
Home Owners’ Loan Corp— bs 7 External gold 64s_..---___ 1956\F. 4| 30%) 27% 30%) 13)) 18% 63% 
3s series A_...May 1 1944 1952 | he preamp mo ig > 1811054 108.12| External g 4%s..... Ape 18 1962'4 O} 27%) 27% 27% 1'| 17% 55% 
Pidgocie Goon doee toes UG 3 2 | SIHGS 185 38 | Pane pom cote Ooe- tga ol] Se" | 13) bo Ha 
~ooee----1948-1947|F Y ------ 3. 3. § 103 25 §* let ser 5348 of 1926 _.....1940|4 O}------ = 55 5|| 50 7 
§°2d series sink fund 6%s.__1940|4 2|------ 6 57 | 11]) 60 76 
New York City | Customs Admin 5 \s 2d ser ..1961|M 5S|------ 53% 59 8}|} 49 75% 
Transit Unification Issue— 5 se Ist series es A O|------ 534 53! 2})} 49 +7 
8% Corporate stook...... -- 1980'J Dj 102s] 10244 103%) 325], 843 10436 | Sigs 20 series. .--772.771960|4 O|------ a 6S ‘|---| 90, 78" 
Foreign Gevt. & Municipal ” a < 7e...1948|M N/------ - gh igs eae ( 
*Ei Sai vad J J\------ 8 8 5 
Agricuitural Mtge Bank (Cotempiay Estonia (Repubile ¢ “to. said 1007 J dj------ ¥----- 334 ‘iia o 53 \ 
*Gtd sink fund 6e_........- 1947|F A)------ 22 23 2|| 20 28% | Finland (Repubiic) ext 6e_..__ 1945|“_S|------ 51 51 1/} 40 80 
*Gtd sink fund 6s_.....--.. 1948/4 O'...... 22% 22%! 2|| 20 29 | Frankfort (City of) of6%0...1963/MN| 26 | 2436 26 | 17)) (9% 27 
Akershus (King of Norway) 48.1968|44 5, ------ *21 29% -.--|| 40 66 | French Republic 7 %s stamped. 1041 J D)------ 73% 75 4|| 40% 105 
*antioguia (Dept) coli 7s A_..1945)3 7)------ 7% 0©6=6 88% ~—CtS 7% 15% 7 \4e unstamped ___......1941|----|------, "z2777 69% ..- 92 92% 
sExternal » f 7s series R--=-1945)4 4 ------ 7% S84) 14 To 16 External ~ oo eeenesen > 5 D)------ | #6044 --.-- ----|| 45% 118 
cExternel e! Tesoro ©..--1946/) Ji------| 7of ie] 201] 756 IRS | een eee wroeeennee= se)----|------ poner he ies os = 
¢Fxternal sf 7s Ist series. ..1957|A 2). ----- 74 7%! 41) 7% 14% | Germ terna = 
¢External sec 6 f 78 2d series.1957\4 | ----- 7 7%| 10 7 : ts sai or 19000 rr JD 9%| 83 9% 136 » 20 
*External sec 8 f 7e 3d series.1957|4 O|------ 7% 7%) 7% 14% *5 es aa seat —_ oes Fee 7 2 6 | 36 s 7 
Antwerp (City) external 6e....1968|4 D)-.--- 4 0614 5] 12 (77 *5 4s stamp(Canadian Holder)'65|----\--25;- | -sn22 = 225 |----| 
Argentine (National Government) — Ger ) p| 12%) 103 12%| 45] “102, 28% 
- pe : mac Rep extl 7s stam AO % ‘ 2 > 10% 25% 
8 f external 46_.........- 1948 MN| 79%| 79! 80 43/| 70% 96% °7s unstam 56... 1968 7 6% 7 24 6% 18% 
8 t external 4}48-....-....- 1971.MN| 67 | 67 68 | 31|| 61% 95 | German Prov & Communal Bks ya pe ; | 
8 f exti conv joan 4e Feb...-1972|/" A 63 %4 63% 64 37|| 644% 87% Cons Agric Loan) 6 Ks 1958|7 DD} 26 25 26 8 9 27 
areene sgueone © Abe tsrsi# Sie) Gall al Se Gr | “Ot parpaae te ee cteeal ea [<a ign] ae 
9 60eeeeeee ‘ « 2 4 piedchebee és @ actu a oF 7 
External 5e of 1927......-- 1967|M S}_____. 52% 54 li!) 3 ony 8 part paid. -----...... a pani *9 ( : oar 20% 
2 ] 8 90% ne fund secured 68 1968|" A . 10 . 9 21% 
‘in aco - pacce 1966 ve 48 “iit 49 " 34 84 6s part paid........._-- 1968] ----|------ 9 9%} 11 7% 16% 
ustriap vt) ef 7e....... 1957|J J/.----- 8 814 ‘ we fo ee i 
- e ™ 
ade ileal ss) ms me | Oh te ot | ee ois ml 
Belgium 25-7" exti 648. .....- 1949|M S| _____. 43044 6) 32 102% | *Heldelberg Roeceranas 19eel; Ji 26 | 25% 26 | 8 
External « f 6e_........ woe a or _.--|| 30% 100% icieaiee tae extl 734819501", 6 *48—-5734|---. re 
External 30-year 6 Te.2222.1966|4 D|.----- 47% ~4714|"2|| 38° tos” | Hungarian Cons Municipal Loan—| | mites mi Eater 
Berlin (Germany) 6 f 6 %4s....1950)4 O}____-- 22 25%4| 23] 12 26%| 97% pel Lose), 9 6 5 8 
External sinking fund 6s...1958|// D| 26 | 23% 26 10| 7% 27 Seemenete.. SneretOE ON: os d-...-- 43 5 1s) “ax On 
¢Brazi) (U 8 of) external 88_...1941|/ D| 18!4| 17% 18!o| 48] 10% 23% | *Hungarian Lani M ge a ag MIN er ee a = r - % 
eBxternal 8 6340 of 1926-.-1967|4 G 15): 14% 15%) 98] 8M 18M | | estnking fund bh eee 1961 enc] ok ul--| 4M 8 
le z Ra : ace sorsses a “a oe 5 
EL iallamalen 7D +46 : 6 15% = .* Tr) Hungary 7 ss ext at 4348 to...1970|" 4; 22 22 23%! 13] 16 382% 
Brisbane (city) wf ba. 2721087|M ee 54 2 — - 

Sinking fund gold 6s... ..- 1968,” Al_____- 52 52 2 4 oi ne nelle fe o O..2- —_ ; Ps "45 "43% 453%4| 104) $4 7 
ET ATs on nen eotittnenetien 1960// D/____.- 5734 58 6 42 87% | *{ta/lan one exti 7s... 195) M8 29 , 29°" 9} + 78 
*Budapest (City of) 68....--- 1962|/ Dj. *5% 7%\----|| 45 10% | *Itallan Public spmaortium 7eseD a7 17 3| 2854| 28% 29%] 14|| 33 baie 
Buenos Alres (Prov of) Japanese Govt 30- ty exti 70... 1952 PA 66 . 62 la 66 7 74 58 +t 

6s stamped............... 1961/4 S|. ae a oe Ext yr af 6348... _1954 NI 55 ~ = 74) : 4 
External s f 44%4-4%e_....-- 1977|4@ 8! 51 48% 51 49 38% 65% | oS Pig fund 5 4s__.._. 965 rf ° 55 52 rr 22) 44% 70 
Rated ef Gg tigeo-toele al. | Stu! Sal SOM GO| Sea armanyy aie etgarlg Aloo) 28H 8) 
xterpal r -4548_....1976 50 | 49 = 50 9|| 41 66. | *Lower Austria (Province) 7 i4s meee “ -|| 12 18 
External s f 44-4%s_..__-- 1975|@N| 51 50 51 4|| 40 67% (rovines) 7340 1868/° U\~--""| “--7" meee 
cPhamarba ete candi snto|e 9] Sk 3k | TY ST 8 eaten cotompny gne-t0md's Blo al oll) oA 
a lle o7 a i . - seenmeee Drew) tends bbdbaidl 1954|3 D/------ *60% G64 |--- | 53-82% 
Stabilisation loan 7 }4s-...- 1968|MN}_____. *7) 8%/.- 7 ° — 33 33 3%| 2 
% 15 onan tee assented _____ 1943 fy! 3% 3% 3 2 % 4% 
"te : exico (US) ext! 5e of 1899 £.1945,2 4|------ *% --.--|---- 1 1 
Canada (Dom of 30-rr 4s....1900/4 0} 91%] OL 02, | 2si/ a9 rorsg | SAmenting Be of 1g09...-.--194512 J)---55-] 38 3] ool MOA 
eerpeswmeccoourse<asoeess Fal 91h) 91% 92 7 -— § Assenting 4s of 1904_...... 1964/5 Di 3%) 3% 3%) 96; “4 4% 
gamed fe hapecoots Aug 15 ee -o Sa Se SS a 7 9056 soeamas © at Peep 1945}---5|------ 3% 3% 14} 4% 4% 
a eee nee eee eee- o7 sa OS . 5 eas 66 of 13 assent__.._ 1933 ------| °3% 434)----|] “% 4% 
9 OPS Sok eigs 1944|J Jj_.---- 93 93 5|| 78 96 ws | 
ned ~ eeennre-eneeeee- 1067 ON 7944 dy 70% 12) 58% 30° Milan (City. Italy) ext! 6340..1952)4 ©} 2835) 28% 2934) 13|| 23 63% 
eCarisbad (City) G22 2222771984| 3]222--| “10% -..--|---- Oo tise a 1 Pel MSs 8: oxi sll on tet 
*Cent Agric Bank (Ger) 78.._.1950|M S|__---- 22% 25% 6|| 14% 27% ogee extl of 6340 RP io me M....22 +854 fy in 12% 
Farm Loans f és...July 151960|\J J) 26 25% 26 20'| 10 27 Montevideo (City) 7s....... o ') =e 54 54 | 2/| 44 71% 
omen Jan. 1937 coupop on_.1960|----| 25 25 25 i 9% 24 68 series ein cdmanmanens ae a B4 3\| 40 71% 
meatal | i ae" “il MS EM |S ieemer coe tar ila Of oiis] oe ae | 2] HE Be 
. oot eerie wi *] ' af Se.....-... Apr 1958 5434) 5 55 26 5 89 
ag eis edus 1942/M 4 aecees 1044 1434 an tea Norway 20-year ext! 6s__._. wal .1943\F 4|----- "| 51 51 1|} 29 97% 
*External sinking fend @a..1980 reer 10 ont a + Fe eens alan tena 0i0 ------ sees * Be e- 52 10 20 07 56 
ae Jide ‘| 4) ‘ 3.....1966|\M 8|....-.- 32 3: 7 
oEst ‘Gektng 008 Geb te Renee BE Fa ase 30|/|} 10 14% | Externals f 4i¢e........... 1965|4 O'------ 30% 32 | 24|| 20% 80% 
ee cating --Feb 1961/F A|-.--.-| *1035 -=--- --z| 10% 17 ae. 1963/7 A'....-- 3114 31%| 25)| 20 80 
nat... : oe 7 5 10% oes cone . 10 §=614% Municipal Bank ext! « f 5e__.1979/J D)_-__-- 27% 27% il| 21% 8A 
6s assented. ...._._- Jan 1961/2 3] i013] 10 — +44 at | ae +4 *Nuremburg (City) ext! 6s....1962F 4) 26 | 26 vg a = 
Exti sinking fund 6s... Sept 1961/M s|....-- Cs. ode aa “ less i} 
Wea RE? Sept 1961 une 10%| 12) 
External sinking fund 68...1962/4 O|_____- o10% -- |e---Ht 4296 sore | 
om tt nawented - --------.-.. 1962/A O|_____. 10 iois} 7i| 10 14% 
sternal sinking taind ds. 1963 M N|-———— "10% 13" |...-I] 11% 16% | | | 
+--+ eceeeseecs 1UOG & AY). ..--- 8 10 i 
assen 4 “% 14% \ | 





For footnotes see page 93 
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8 Friday Week's = Bank , friday Week's 
+ Sones. oe 33 ~~ re i P— ~ 7 Eltg. &| Last Range or P 
- Y. STOCK Friday’ ‘or Year N. Y. STOCK EXCHANGE Rating | Sale Friday ; or Year 
Week Ended Jan. 3 “a| Price |Bid & Ask 3 1940 Week Ended Jan. Sa] See a | Price |Bid & Ask 940 
Foreign Gevt. & Mun. (Conci) Low Htah| No\tow  Htgh|| Raltread & indus. Ces. (Cont.) tow toh) NO.\row Htgh 
Devel guar 66............ 1953;/@ Ss) 45 42% 45 11} 39% 65 || Atl Coast L Ist cons 4s. pan 1952|M Six ppn3| 74%) 74 75%| 118| gay 77 
| Oe® 5968... 02 coccccccccce 1958 |M N| ------ 4135 41%) 8 % General unified 442 A___.1984/7. Diy bb 2} 62 6054 634%4| 103) 41° 63% 
Oslo (City) s f 434s. .-.-......... 1955 |A O} ------ 23% 24 7] 19% 75 10-year coll tr 5a.. May 1 1945\@ Niy bb 2) 8°'4; 783s 80%) 45) g1x 80% 
” (Rep) ext! 5}4s........- 1953 |J_D) ------ 10334 10334) 6] 96% 105% UL & N coll gold 4g. Oct 1952|M Nly bb 2/--=--- 69% 70%) 64) 55 70% 
*Extl s f Se ser A____.._____.. .1963 | MN ------ 6634 67 5} 5934 82 || Atl& Dan Istg4e__________ 194e\3 Jiyp 3, 34 | 33) 34 | 36) og 41 
ped MN| 64 60 64 52} 60 74% || Second mortgage 4s_.___~ i94aid Jiyp 3) 31 30 31 4] 93% 24% 
*Ctfs of deposit an See *59% ..... ----| 53 60% || Atl Gulf & W188 coll tr Se 1950/7 Typ 3) 754) 754 75%) Il) Ram 76% 
*Pernambuco (State of) 7s Ms; 7 6% 7 | 13) 4% 1034 || Atlantic Refining deb 3s..--1953)M Siz 3|--=---/"10574 106/4)----| 192% 107% 
*Peru of) external 76 M 8|------| 7% 7%} 13) 5% 11 Austin & N W ist gu g 5e...1941/2 iy bb 3) %6%4| 96) 96% 
| Nat Loan ext! f 6s Ist ser JID 7% 7% 7%| 221 4% 10% || Baltimore & Ohio R - 
*Nat Loap ext! s f 6s 2d ser WP abaped 7% 7H) 58) 4% 10% Ist mtge gold 4s _.__July 1948|4 Oly pp 3) 79%) 70 70%} 61) sexy 74% 
*Poland (Rep of) gold A O| ------| ----- ----- ----| 8% 8% Stamped modified bonds— 
48 assented __..____.. A O| ------ 4% 64% 3% 10% ist mtge g (int at 4% to 
eaeaaatien tn 7 76_-- r¥ eoee “gs Tsl--73] BM 18K || Gee T ibd due Jury tees} Ole bo a] 72 | 70 71%] 90) oy 75% 
wea nnn nennnn-- 1968 & VY! ------ . 22 : & ser A (in 1% mS 
° sink fund g 86__ J J ------ 33% 63%) 6) 8 7% to Dee I 1946) due. "1905/4 Diz ceca} 3795) 36 375%) 308) 1615 37% 
4348 assented_______ 2 oe 3% 3%} 20) 3 7 Ref & gen ser C(int at 1 1-5% aad 
*Porto Alegre (City of) 88. J D| ------ 8% 8% 1 6 IK to Dec 1 1946) due...1995/2 Piz ceca} 42%) 41% 42%) 208) 3g 42K 
*Extl loan 7 }4s___.__-- J jj ------ 84 8% 1 6% I11 Ref & gen ser D (int at 1% 
Prague (Greater City) 7 348 - - MN| ------ *8 10 |----| 8% 18 to Sept 1 1946) due__2000)@ S|z ceca) 3774) 36 = 3794) 146) 1516 379% 
*Prussia (Free M s| 26 254% 26 4, 12 27 Ref & gen ser F (int at 1% 7 ‘ ‘ 
*Externai s f 6s_____._____ aO| 25%) 25 25% 7} 11% 27% to Sept 1 1946) due..1908|/% Siz ecca} 3734, 36 37%) 219] 15% 37% 
Queensland (State) exii st 7a-- A O ------ 86 87 | 15] 59 103 *Conv due ...... Feb 11960|/" Alzce 3} 15 | 1445 15%) 445) 76 16 
25-year external 6s - _-.- . F_ Al ------ 58% (50 3} 41% 98 Pgh LE & W Va System— 
*Rhipe-Matn- Danube 7a A M §| --.---- 25% 25%) 7] 15 237 Ref g 4s extended to_.1951|M ly bp 3; 55 57 584) 42] 40 61% 
*Rio de Janeiro (City of) Ss... OE sécece 7%4 84%} 33 5% 11% 8’ west Div Ist M(int at 3% % J 
*Extl sec 6 }4s--.--..-.--...... F A| ------ 6% 7%) 24) 4% 10% to Jan 1 1947) due__.1950|2 Zizb 4) 45%4 44 4534) 36) 32 49% 
Rio Grande do Sul (State of)— Toledo Cin Div ref 4s A__1959|2 Ziy bb 2) 5234) 50% 52%) 44) 46% 60 
8s ext! loan of 1921_.......... A GO ...--- 9% 10%) 14 7 13 Bangor & Aroostook tee to. seal? Jix bbb3| 9244) 924% 93% 7] 89 101 
*6e extlefg_...-... JD) ------ 7% 8%! 20; 6% 11K 3 eet 1951/2 Ziy bb 2|------| 47% «49 2] 47 70 
78 extl loan of 1926 -_- MN 8% 8% 9%) 12 5 12 4s stamped_...______.. 1951/2 Jiybb 2) 4714 46 48 27| 46 #472 
°78 mupicipal loan - -.. Dy .<-.-- 84 Sis} Il) 7 12 || Battle Cr & Stur ist gu 38__1980|/4 Diy bb 2|------ [40 89 45 |----] 87 45 
*Rome (City) ext! 6s — (eve. 30% 30%] 24) 27 61 Beech Creek ext Ist g 34s_.1951|4 O|x bbb4)------ *-- --- 84 |----| 67% 72% 
*Roumanta (Kingdom of) 7s _.. P Aj ....-- 5% 5%! 1) 5% 124 /|| Bell Telep of Pa 5s series B_--1948|2 J\x aaa3| !13)6) 1153's 113%) 14) 112) 117% 
*February 1937 coupon paid... ..____ |----| ------ *546 84)----| 5% 9% lst & ref 5s series C______ 19g0|4 Ox aaa3| 136%6' 136 =—136 34) +55) 12796 136% 
*Saarbruecken (City) 68.......... 1953 |7 J) ------ 25 2534) 5) 22 25% || Belvidere Del cons 3348__..1943/7 J|x aaa3|------ *104% -----}----| oo. 
my LD pigtdedbeonances 1964|@ S| 63 62 63 14} 53% 80 *Berlin City El Co deb 6%s8.1951|2, Piz b 1|------ 24 2534| 20) 14% 27% 
*Deb sinking fund 63s..1959|/” Alzb  1|------ 25% 25%) 12) 11% 27% 
MW .....- 10 10 SS oe *Debenture 6s_......___. 1955/4 Olzb 1|------ 25 254%) 4) 18% 27% 
| Beem. 33 8%! 10! § 1056 || oBerlin Elec Fi & Underar634e's0|4 Ole ecci|------ 25% 25%) 2] 9 3 
. Beth Steel 334s conv debs__ 1952/4 2x bbb3| 106)s) 106%4 1074) 99) 103% 112 
J J) ------ 26% 26%) 1) 13% 26% Cons mtge 344s ser F_...1950|/3, Jixa 3)|------| 106% 106%) 2) 1n9 108% 
J J 17% 17% 17% 98 6 17% Consol mtge 3s ser G 1960 PA za 3 104%4| 104% 105% 47 a9 105% 
MSs 17 16% 17 | J6} 4% 17 Consol mtge 3s ser H..1968}" Alxa 3) 10544) 105% 105%! 34] 102 107 
xo] 2 | as at | an) gb youl “1083 to 
44 42% 44 26) 20% 43°6 || Big Sandy Ist mtge 40__.__. 1944 x aaa2|------ M% ----- ----| 108 % 
J D\---.-- <a ----| 12% 27% || Riaw.Knox Ist mize 843-7 21960 PF A\x bbb3|------ 101101 1} 92 101 
Sinkingfun g6%s......-...-- J D ....-. 250 «-2-- ---- 8% 26% || Boston & Maine Ist 5a A C..1987|M S\yb_ 2|------ 75 75 32, 41% 76 
Serbs Create & Slovenes (Kingiom) | Ist M 5e series IT__...___- 1955) Niyb 2|------ 79% 79%) 91 419% 79% 
Gs secured extl................. 1962 |MN 7%| 6% 7%| 8| 6% 18% lst g 4%s series JJ_..___- 1961\4 Olyb 2)/------| 7l¥a 72 16] 40% 76 
©7a series B sec extl__.......... 1962;MN|..----| 6% 6% 2) 6% 14% Ist mtce 4s series RR____1960|2. Jiy bb 3) 70 68 70%] 115) 66% 74% 
*Silesta (Prov of) ext! 7¢.........-.- 1968 |J D) ------ 3% 3%; 2 3% 5% *Ine mtge 444s ser A_ July 1970} Nly ccc3} 19 is 2 186] 17 23% 
©4346 assented. __.............. 1968 |J D| _.---- 3% 3% 5 3 5 || teBoston & N Y Air L ist 48.1955|". Az cccl|------ j 9% 9% 1 6% 12% 
*Stlesian Landowners Assn 6s... -- 1947|F A) 26 26 26 1| 9 27 || Bklyn Edison cons M 3\s..1966| 4 N|x aaad 10934! 10955 11034] 7] 105 110% 
Sydney (City) sf 544s__-.......-- 1955 |” Al -.---- *60 TE “Tense 4s 87 Bklyn Union El st g Se. ___.1950/". A|x bbb3|------|*103 ---.. ---| 88% 107% 
Taiwan Elec Pow st 5}48......... 1907113 Jj ...... 40% 42 25| 35% 63 Bkiyn Un Gas Ist cone g 5.21945) Nix @ 3] 11134) 11134 11144] 17] 10856 113% 
Tokyo City 5a loan of 1912........ lg a | ee ee eae let lien & ref 6n series A__1947 MN 5 bbb3 seenen 113% 114 16) 111 115% 
External sf 544s guar._..._.... Ut 43 46 6| 39 62% Debenture gold fe____._. 1980|7. Diy bb 3/------| 9444 95%) 12) R4 98% 
Uruguay — extl 8s.._.... 1046 |F A/ __..-- , , STE ----| 52% 65 lst ten & t ref 5s series B_._1957| 4 Nix bbb3| 10534) 10544 105%) 9) 102 107% 
oo neceecececeee 1960 |MN) .....-| *4934 --.--|----| 42 63 || Buffalo Gen Elec 4%s B___.1981/" Ajzaa 4) 11) | 110% Ii 6} 109% 112% 
*External ¢ -------1964 |MN) __....| #4934 --.-- ----| 48 63 || Buff Ning Elec 334s series C_1967|/ Dix aa 4/------ *108% ----- ----] 107% 109% 
8404-448 (s id ot °87) 1970 |MN ou « 36] 32% 65% Buffalo Rochester & Pgh Ry— 
| externa! readjustment _.......1979 |4f N/ _-__.-- + Stamped modified (interest » Rg 
i] +834-4-448 ($ bonds of *37) at 3% to 1946) A, oo 1957|/@Nizb 2) 45 43% 45 84| 25% 46% 
external conversion .......... 1979 ff = 35% 35% 2 33 63 tBurlington Cedar Rapid & Nor— pe ; 
215-04 Soe enti cone peoseonsas 1978 |J D) ___..- 35% 35% 3} 31% 51K §*lst & Serpette A Olz ce 2)------ 3 3%| 12 2% #7 
4-44-4448 extl readj_.. ........1978|F A) -..... 41 41 10} 34 56% *Certificates of deposit... - ----|lsce 2} 3%| 3% (3%| Il 2% 6% 
3348 extl readjustmeat _.......- 1984|J Jj ___... *34144 40%/_..-; 36 656 Busb Terminal Ist 4s_....__ 1952|4 Oly bb 4)------ *68% 70M)----| 65% 70% 
*Venetian Prov Mtge Bank 7s..... 1962 |A O} _.....|*___.. 32 |....; 24 61 Consolidated 5e_......... 1ossiZ Jiyb 2| 42 41 42 19] 32% 47 
*Vienna (City of) 6s... .........-1952 |MN| __..._ *12% ..... ---| 8 13% || Bush Term Bldgs Ss gu_.__- 1940|4 Olyb 2)------ 68 68 35| 46% 68% 
Warsaw (City) external 7s.......- 1958 |F A) _..... 2 3 7| 2% 53% || Calif-Oregon Power 4s__...- AOlzsa 2| 107 | 107 108 45] 100 107% 
©4348 assented. _.............--. 968 |" Aj ...... 2% 2% 2 2% _7%€ || Canada Sou cons gu 5s A... 962|4 x bbb3) --- --- 84 86 6) 65 93 
okohama (City) extl 6e.......... 1961|J Di 49%) 47% 49%| 5) 41% 69 es - os 1) 7356 108% 
Cana(ia z aa 2|------ ‘ ‘ 
n rons ones oS suity" 190012 Ji aa 2 Hs + os a 3 Lt 1084 
Guaranteed gold 5e-_.. zaa 2 5} 95% 95 ‘ 107% 
Bank | Friday Week's eer? Alz aa 2!------ 92 92 9| 74% 107 
BONDS 2 Eltg. &| Last Range or 3 Range Guar gold 4%s__June 15 1955|7 Dix aa 2|------| *93 94 |..--| 72% 105% 
N. Y. STOCK EXCHANGE Rating | Sale s for Year Guaranteed 1966/7, Alz aa 2|------| 9156 92 6| 72% 103% 
Week Ended Jan. 3 (5%) Seana | Price |Bid & Ask 1940 Guar gold 4%s_____- 1951|M Siz aa 2) 91%) 91% 92! 8) 71% 103 
{ — Northern deb 6148.1946|2 Jjx aa 3| 104%4| 104% 104%| 1) 87 113 44 
RAILROAD and INDUSTRIAL Can Pac Ry 4% deb stk J ybbb2| 52%) 49% 52%' 80) 31 69 
COMPANIES Coll T wenbenhare M Siza 2) 78 76 78 ,)| 57H 80% 
2§*Abitibi Pow & Pap Ist 56.1953)J Diz cc 2)_...-- 45% 46 19; 27% 60 6e equip trust ctis....___. 4 Jiz aa 2| 101%} 101% 102 26| 87% 108 
A Express coll tr g 48...1948|M Siy bb 1)._...- 100 =: 101 5| 97% 104% trust gold 56_.Dec 1 1954) Diza 2) 69%) 66 69% 16) 54 84 
Coll trust 4s of 1907...... 1947|J Diy bb 1|____-- 100% 10054) 1| 9834 104% || Collateral trust 4}4s-_-__- 3 Jiza 2| 65 | 61% 65 | 23) 48 79 
10-year deb 4448 stamped.1946/F Aly bb 1/___..- Ta sanet .---| 100 a fs! t*Carolina Cent Ist guar 4s_1 J Is ecc3|------ *33 46 liseel 45 
*Adriatie Elec Co ext! 76....1952|/4 O}z ccci|__-_-- #2244 39 |----| 30 80 Carolina Clinch & Ohio 48__1965|M Sixa 4) 106 | 105%4 106 18) 102% 105% 
Ala Gt Sou Ist cons A 56....1943)J Diz aa 4/.____. *110% ..... ----| 109 110% || Carriers & Gen Corp 5eww..1950|MNiyb_ 1/|------ *99% 10L%|----| 90 101 
cons 4s series B.._... J Dix aa 4) 107%| 107% 107% 105 108% || Cart & Adir Ist gu gold 4e.__1981/" Ajyb 3--...- *49 52%|----| 40 53 
Albany Pertor Wrap Pap 68..1948|4 Olyb 2|__.__- *40 56 |----| 45 60 Celanese Corp of America 39 1955|F 4ix a 2, 98}4) 98 99%| 119) 98% 99% 
6e with warr assented....1948|4 Olyb 2)... *46 50%)|----| 46 61 Celotex deb 4s w w_.1947/7 Diy bb 4----.-| 88% 89 7| 73% 90% 
Alb & Susq Ist guar 3 4s.. ..1946|4 Oj}s bbb3)____ _- 81 81 1} 68% 87 ¢Cent Branch U P let @ 4e..1948)/7 Diz ccc2 ------ 134% 17%| 3) 8% 10% 
Alleghany Corp coll trust 56.1944|F Aly bb 2) 9744) 95% 9734} 123) 69 97% || tCentral of Georgia Ry— | 
Coll & conv 5s.......- ook JDiyb 3 85 844% 86 115} 68 86 “ist mtge 5s... _....Nov 1945|F_ Alz ccc3 ------ 24 24 5) 24 30% 
*5e DOU, .csccancccas 1950)4 Oly cc 2) 60 59% 62%] 118) 26% 63% §¢Conso! paral BiMNig ce 2-.-----| 5% 6 15 4 7% 
Allegh & West ist gu 4e_.... 1998/A Oly bb 2/_____. SESS. areca ----| 59 68% Ref & gen 5s series B__ 1959/4 ee et oan 1% 1%} 32 “% 8% 
Allegh Val gen guar g 4s....1942/M Siz aa 2)... 103% 104% 103% 107% Ref & gen 5s series C__..1959|4 Ojzc 2; 1) 1% 1%| 71 % 38% 
Allied Corp deb 4348..1950|4 Oly bbb2)_____- *103 ~snafesset OP Bee ¢Chatt Div pur mon g 48_.1951|7 Diz ce 2}------ 4 4%) 1) 4% 8 
434s debentures... ..--- 61/F Aly bbb2) 104%! 103% 104%] 27| 89 103% Mobile Div lst g Se... - J Sis ce 2j-.----| *4% 6%|----| 4 4% 
mers Mfg conv 48.1952|M Six a 3) 107%4| 106% 107%| 35) 106% 111 Cent Hud G & E Ist & ref 38°65) 9)x aaa3|------ i MTT ---| 106 109% 
*Alpine-Montan Steel 78....1955|M Siyb 2/._.__- hes wens 7% 26 t Tilinois Light 3%s____1 A Olx aaa4|__---- 111% 111% 5| 109% 111% 
Am & Foreign Pow bani j\M@ Siyb 2) 53%) 51% 54%] 158 68% || t¢Cent New Engl ist gu 46_.1081/7 Jizb 2/...---| 55 56 17; 37 58 
Amer I G Chem conv 5 4s_..1949|/4 Nix bbb3) 1044| 104 104% 8} 100% 105 || teCentral of N J gen g ..1987|2 Jiz ccc3|.-----| 12% 13%] 94] 12 20% 
Am Internat Corp conv 538.1949|J Jiyb 1)__._.- 103-103 7} OL 105% Ce 1987/0 Jig ccc3| 11%} 11% 12%) 29° 10% 18 
Amer Telep & Teleg— Central N Y Power 8%s_...1962|4 Oza 3/.-..-. 106% 107 17; 195% 110 
20-year sinking fund 54s.1943|M Nx aaa3| 104%| 104% 104%| 45] 104% 109% |' Gens Pac Ist ref gu gold 48__1949|/" Aly bb 2) 664) 65% 66%) 14) B7% 73% 
3348 debentures. ........ 1961|A O}x aaa3| 108%) 108% 110%] 24) 104 111 Through Short L iss gu 446.1954)4 Oly bb 2/--_--- a | ay 66 
la mn na poeeceese J Diz aee3| 1084| 10844 109%] 46 sees 110% Guaranteed g 5a......._- 1960\F_Alyb 3) 42%| 40% 44 170, 31% 54 
Am Type Foundersconv deb. 1950/3 Jiy bb 3) 106 | 106 106 2| 934 107 Central RR & Bkg of Ga 5691942|/ Niyb 3)......| 5 ‘4 51%) 2) mm 4 
Am Wat Wks & Elec 6sser A.1975|M Niy bbb2| 109 | 108% 109%} 18) 96 110% || Central Steel let gs 8e...... 1941|M Nz bbb2|.....-|*105%  ----- ---' 106% 112'ss 
Anaconda Cop Min deb 4}48.1950)A O}x bbb2| 10534] 10514 106 5| 102 10744 || Certain-teed Prod 54s A...1948|@ Siyb 3) 8714 86. 87%| 26 65 89% 
*Angio-Chilean Nitrate— Champion Paper & Fibre— | 
8 f income eS CUD SOE 31% 31% 8| 27% 41 8 f deb 458 (1935 ‘ssue)_.1950|M S/x bbb3| 10614) 106% 106%4) 10) 101% 106% 
tAnn Arbor ist g 4s.......- 1995|Q Jiy bb 1|_____. 48% 50 4| 32 60 Sf deb 4546 (1938 issue) _.1950|M Six bbb3/......|*1045¢ 105 |----| 102 104% 
Ark & Mem Br & Term 56..1964|M Siz bbb4;____ __ *98%% 99%|----| 97% 99% || Chesapeake & Ohio Ry— 
i} Armour & Co (Del) 4s B_...1955|/F Aix aa 2) 106 105% 106 47| 95% 106 a 1992|@ Six aaa4! ____- 130% 130%} 10,118 181% 
lst m 6 f 4e ser C (Del)_...1957|J Jix aa 2) 106%! 106 106%} 31] 96 106% Ret & imp mtge 3s D__1996|MN |x aaa2| 104 104 104%| 50! 94 105% 
Atchison Top & Santa Fe— Ref & impt M 3s ser E_.1906/F A\x aaa2| 10454) 104% 104%) 10) 94 105% 
General 46. __ ____.......1905)A Ojx aa 2) 109%} 108% 109%/ 166) 101% 109% Ref & impt M 3%e ser F_.1963/J D/x aaa2) 108 108 109 11} 108 109% 
| A t gold 46. _.... 1995 | Novis bbb3)______j*___ 91 %}-..-- 7% 88% Potts Crvek Br tet 48....1946|\/ Jiz aaa2}/__....} _.... -..-- ...| 109 110 
Stamped 4s______.......1995|MN/z bbb3)____ _. 90 91 56| 76% G1 R & A Div Ist con g 46...1989|/4 Jix aaa3)...__. *120 _..|----| 113% 120% 
Conv gold 4s of 1909. .... 1965|J Diz aa 2)... 99 100 14} 92 100 24 consol gold 44_...._ 19890/J_ Jiz awad}_...._|*111% ----- ---| 16 1) 
Conv 4s of 1905... ......1955)J Diz aa 2)... __ 100 100 1} 90% 100 Warm Spring V ist g 56¢..1941|/ S\x aaa2)..___- Sods - tua ose] ocgee onhee 
v gold 4e of 1910_.... 1960|J Diz aa 2)... COR08 4 daceloseer Ue 96 *Chic & Alton RR ref g 38__1949|4 Ge ecc3}_..._. 8% 9%| 83 7% 16% 
i} Conv deb 44s__..._....1948|J Diz aa 2) 103%| 103% 104%| 32) 100 105% || Chie Burl & Q—Ill Div 3% 1949/3 Jix ea 2) 93 92% 93%| 45) 90% 98 
Rocky Mtn Div Ist 48 ...1965|J Jix aa 2)... 100% 101%) 10; 99 102% Titinots Division 4s....... 940\) Jixaa 2) 96%| 96% 97 47| 93% 102% 
Trans-Con Short L Ist 4¢_.1968|J Jiz aa 2) | th. casnl |_...| 108 111% ally 4 ogee 968\@ Siza 3) 841%) 82% 84%] 87| 82% 28 
i Cal-Aris let & ref 4348 A..1962|M Sizxa 2)... *110 «111 |_.--| 104% 111K lst & ref 44s series B_...1977|% Aix bbb4) 72 71% 72 36| 71 84% 
y 401 Kaos & Nor tet ¢ Se sina 1946\J Dixaa 2)... | eee: Lec Se | oes let & ref 5e series A...... 1971\7 Alix bbb4) 80 76% 80 30| 75 Z 90 
}] Atl & Charl A L ist 434s A..1944|\J Jizbbb3 | os 698% 1] «9299 
30-year Se series B_...1944'3 Jiz bbb3 | 100% 101 | 3} 93 101% 
| Ww | 
; bid | | | 
+ | , 14 

















For footnotes see page 53. 


Attention is directed to the new column itacorporated in this tabulation pertaining to bank eligibility and rating of bonds. See a. 
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| 3 | Fank Préiee Week's S~| Bank | Friday Week's 
BONDS + Eltg. & Range or S . Range BONDS + Eltg. &| Last | Range or Range 
N. ¥. STOCK EXCHANGE | 35) Rating Sale Friday's ?3 for Year N. Y STOCK EXCHANGE |! #3| Rating| Sale | Friday's 3) sor Year 
Week Ended Jan. 3 —S) Seog | Price |Bid & Ask) & 1940 Week Ended Jan. 3 S*! See a | Price |BIG & Ask au 1940 
eaaad ni niin, 
Railroad & indus. Cos. (Cont.) High| No\row  High|| Railroad & Indus. Cos. (Cont.) |Low Htgh| NO'\rom High 
24§*Chicago & East Ill lst 6e.1934/A Ol7b 2)....../*124¥4 --.-- ----| 117. 124% || Del Power & Light Ist 4348..1971|2 Jixma 3, 105% 108 108%) 27) 197 109 
t*Chic & E I! Ry gep 58_-..1951|MNijz cecl) 15%) 14% 54} 35) 10% 19% bes & oes 40. cath id 1969|J Jiz aa 3 ------ $104%4 105%|----/ 194 108 
*Certificates of deposit. ------ ----|f Cech) 15%) 14 15%) 23; 10 19% st mortgage 4}48_-..--- 1949|J Jizaa 3)\------ 108 54 --s77\"7 34) 104 100% 
Chicago & Erie 1st gold 68.1082|M N\y bbb2 10914| 109% 109%4| 3] 86 109% 14¢Den & 1G tet consi da--1990]7 Sizecect} 7% 7 8% eT 5% 11% 
2*Chicago Great West let 48.1959|M Sjz cec3| 29%) 28% 29%) 7°) 1936 30% §*Consol gold 4 ¥4s_-..--- 96\J Jizgccet|------| 6% 8%, 15) 6% 11% 
t*Chic Ind & Louisy ref 66_.1947|J J\z ccc3|__---- 21% 214) 5 12% 21% || t¢Denv& RG Ween fe. Aug 1988|F A\zddaa2) | A 1%} 98) % «683% 
° ding g 5e series B..1947\J dis ece3}.....- 202s 2 4) 12% 21 *Assented (subj to plan)... |F Alzddaa2, a? 70, 6% 8% 
° 4s series C...1947|J Jizcec3| 19 | 15% 19 2} 12% 19% || Ref & tmpt 5s ser B_Apr 1978/4 Olzc 2| 64) (5% 64/139 4 8 
*1st & gen 5e series A----- 1966|MNiz cc 2} 6%| 6% 6%) (4) 3% 10% || t¢Des M & Ft Dodge 4s ctfs.1935|J Jiz ce 2|------ rm okesl” 2°"). eae 
lst & gen 6s ser B..May 1966|/J Jiz cc 2|-----. 6 6%| 31] 8% 10% || t¢Des Plains Val Ist gu 4%8.1947|M Siz cec2|------ 6 724 |----| 49% 744 
ee iawe ~ Ay yy aes , eee Meceess 70 70 5| 63 70 — =a phy = D..1961\F ais aa 32 “16814| 108% i0Rie <5] pds rE 
wau — 2 | = xz aa 2 8 A si 
Gen 4s series A ...May11989|J | J)z ccc3)|__.-- 294 29%) 38) 15% 32% || Gen & ref mtge 334s ser G_1966|M zea 3| 109 109 «100 1) 108% 113 
Geng 3s ser B-May 1 1989|J Jiz cec3|_-____| 28% 29 | 21] 1634 3034 || Detroit & Mac Ist Heng 58..1995|7 Diyb 3)------ 34% 45 |----| 30% 40% 
Gen 4e series C_May11989|J Jiz ccc3) 30%) 29! 30%4| 285) 18 32% *Second gold 46 ____._..1995/J_ Diz cec2'------ *23% 38 |----| 99 25% 
Gen 4s series E.May 1 1989/3 Jiz ccc3| 30%) 29 30%| 68] 17 31% || Detrott Term & Tunnel 430_1981/MNigg 2/101. | 10! 101) 4 98 102 
Gen 4%s series F_May 1 1989/3 J|z ccc3).-.__- 30% 30%| 31) 1536 32% || Dow Chemical deb 2%s_...1950|/M Sixaaa 2| 103%) 103% 104%5) 39) 10414 10434 
tChie Milw St Paul & Pac RR— - ee Se Du! Miss & Ir Range Ry 3448 1962/A O|x aa 4/------ *106%4 107% --->' 105% 108% 
Mtge « 5s series A. _---- 1975|F Alzce 3) 5%| 414 5%4| 490] 3% 7% |) t$°Dul Sou Shore & Atig 56.1937/J J}z ccc2\-=5- 5 - et a a a 
*Conv a4j 6s_....- Jap 1 2000/4 Ojzc 2) 1% % 1%) 488 % 2% || Duquesne Light lst M 3448_.1965/ Jix aaad, 196%) 105% 106% ‘ 106% 109% 
tChicago & North Western Ry— Fast Ry Minn Nor Div Ist 481948|4 Olx ae 2|------ “10744 ---.. -s=| 105 108 
General ¢ 348-.-------- 1987|M Niz ccc2|_____. 14% 15%] 83] 10 18 East T Va & Ga Div letée, 1968 MAN\s bbp3| 100 |.100 i100 25) (90% 100 
General 4s... .....-----1987|M Niz ccc2) 16 15% 16%) 44) 10 18% || Ed EIT (CN Y) Ist cons g 5e.1905|/J J|\x aaa4 ------ “147% ---- ----| 141 149% 
¢Btpd 46 n p Fedinctax.1987|MNiz ccc2} 16 | 16 16 | 1] 12) 18% || Electric Auto Lite conv 4s. ..1952/” Alz bbb3/- 75; -- 104%i¢ 104%) 15 104 110 
¢Gen 44s stpd Fed inc tax 1987|M Nz ccc2| 17%| 15% 17%] 62] 11% 18% || Eigin Jollet & Kart Ry 3348.1970|M Siz aa 3) 194 |,103% 104)4) 82, 101% 104% 
Gen 68 stpd Fed inc tax..1987|M N\z ccc2 18 16% 18%) 72) 10% 19% || El Paso & 8 W ist 6e_....--- 1965|4 Oly bb 2 ------|*----- 56 ----| 61 60 
o4Khea — 1087 M Nit ccc2 16% 16% 16% 1 13 16 5e stamped a 19A5|4 Oly bb 2\------ ee 55 Mieco 66 59 
§*Becured 6}48..-------- 1936|MN|z ccc2| 19%| 1936 19%) 15) 1236 21% || serie RR Ist cons g 48 prior1996|J Jiz cec2| 301%) St, 96'4) 02 44 8734 
*1st ref g 5e_--.--- May 1 2037|J Diz ce 2} 10%) 9% 10%) 100) 6 11% || ¢1st consol gen en g 48...1998/7 Jiz ce 2 4454) 44% 45 | 285, 17% 45 
1st & ref 44sstpd_ May 1 2037/J D)z cc = 9% 104 107) 6 11% *Conv 4s series A__...-.- 195214 Olz cect; ** 37 3834) 83) 13% 38% 
lst & ref 6%e ©. C..May 1 2037|J Diz ce 2) 10% 94 10% 62 6% 11% ° B_........--..198%]4 Ol cect|------| 37% 3814 25) 14 38% 
*Conv 4%« series A_...-- 1949'MNize 2) 1%) 1% 1%) 408) 4 4 *Gen conv 4s series D.--.1952|4 Olz cect|--;=--| 33'4 38'4 ont 18 38% 
1§°Chicago Rallways let 5s etpd " . ¢gRet & imp Seof 1927_-..1987|@ Nigc 2, 17%] 17% 18% ve g% 19 
Aug 1940 25% part pd..1927/F Alzbb 1) 46, | 45) 46 40] 36% 51 ¢§Ref & impt 6s of 1930.-.1978|4 Oze 2) 17%! 17% 18% 247) sig 19 
t*Chic R 1 & Pac Ry gen 48_.1988|/J Jijzccc2! 14%) 13 15 204 9% 19% Erie & Jersey ists 6s__1955\2 Jigb 2------ 86% 88 36 44 RR 
Certificates of deposit... __- ~---|2 cce2| 14 12% 14 | 28] 10% 18 *Genessee River late 6e_.1957|J Jig th 2| 106 | 105% 10634) 54) ge 106% 
§*Refunding gold 4s... --- 1984|4 Olzce 1) 7%) 7 7) 175) 4 8%|| ON Y & Erie RR ext let 4e_1947/M Niy bb 2 ------ 101 ----- ----| 92 97 
Certificates of deposit. ---- ----(2 Cc tl) 6% 54% 6% 221 3% 7% §°3d mtge 448__.._-_. 1932|@ Bizh 3------ 93% ----- Peel on mietimeehll 
were aie eiean Oe HS ia] ot 7] Mo] SE Fill mre a lasie a7 
, sy e+4 ae . 4 ° Brefia 76. ........1954|" Aly bb 1|------ D4 31 Alewns| 35% 98 
Conv g 4%s_...-------1960|MNizc I)  %)  % %| 206 % 2% || Fairbanks Morse deb 4e__- H+ J | Aen : o----- 1 105% 105% 3 10834 10834 
Ch St I. & New Orleans 58..1951|J Diy bbb2| 73's| 73% 73% 5| 69 80% || Federal Light & Trac Ist 58_.1942|4 Sis bpn2|------ 1 102% 102% 2; 190) «105 
Gold 3%s_ ..... June 16 1951|J Diy bbb2|...._| #6335 -.---|----| 67 67 6s Internationa! series__1942|“ Siz phn? ------ *100 103 jess] 100 103 
Memphis Div Ist g 48....1951|J Diy bb 3 - zo: 46 49 ---| 45% 61% lst lien s f 5a stamped ___.1942| 8 ppn2 ------ 102% 102% 1} 190 )=—104% 
Chic T H & So’eastern Ist 66.1960/J Diy bb 3) 55's) 54% 554) 34) 48 63% Ist lien 68 stamped. ._...- 1942| 4 8\s pbb2)------ *103%4 -----\----| 190 104% 
Income guar 5s....Dec 1 1960|M Siyb 2) 44%| 44% 45 9 40 «654 30-year deb f« series B__. 1954) Diypp 3.------ “1014 102% ----| gp 104% 
Chicago Union Station— ‘ore ane Tie & Rub Sifs...196n/7 91 eS ates “34° 3% “ 
n ---.1942]F Jiz ecc2|------ a) eae 
Guaran nnn wnceee-1944)A Ojx am 3).-_._. "105% ...-- ---| 108 107% }Floride Raat Coase tet 4340198012 Dis co's! eonsas 63 63 1} 48 8663 
lst mtge 358 series E..-- 1963/2 = ones 109 109 109% 12) 104 110 lst & ref faneries A... 197414 Slece 1 8 7% 84%| 67) 4% 8% 
Be guaranteed ._.....-- sees . 3 zaa al "iaaiz +> {a > on 100% 107 Certificates of Jeposit_____ oss ae o 7% 7% 7%| 40) 3% 8K 
Ist mtge 3s series F_ _..196 . ys a - 4 : + a 3) 99% 104% || {Fonda Johns & Glover RR— 
Chic & West Indiana con 46. 1963)2 a. a : 90 4 89% 90% 62 87 95% (Amended) ist cons 2-48. _ 1982 a2 “ 
cee fe Cees B.-A Oly D 3 Hr a" ty os 4 oe §*Proof of claim filed by owner. MNige 2)------ : 4 by - 1 2% 
Fecnoram On 4 Oi gta eala NIE Ce) 0! hie 08) 7] Ob, 18M pom Do tece tige iould, Me gna oo ag agra] MM 
nnati Gas ec 33¢8.. x ana 8M 4 9% 3) 105% 111 MN ae 38 38 
neve paoewnene on-10eTie wie cant aia oe Ry +44: 109% 2 100 4 11146 Sugar coll trust 68.1956 a ecc3 | 350—s 63 
iD or Ist con gu gal)... 5% 4|----| 10 105% || Gas & Elof C J Die anaSicooo--| cocce cecce!o<e= 1 
Cip Un Term Ist gu 348 D..1971|M Nix aaad)_-----/*110 ~~. --|--- =| 10436 110% || Gen Am Investors deb Ge A 1052|” Aly bb t|------ | i037 10152) 18} Joos 10s 
let mtge gu 390 cer B---..1900)F os Seee 113% as 4 113% 8] 107 113% *Gen Elec (Germany) 78 _1045 -, 2 z cccl|------ #25 14 40 ---- 4% 38 
Clearfield & Mab Ist gu 5e..1943 PE Mvcben: OS  esees ----| 76 85 §:Sink'ng fund deb 6a... 1940/4 Pe ecel|--5552| 30 Sou : 4 
4) ao 94 Zz « ? e 4 
Cleve Cin Chie & 8t Louis Ry— Gen fteel Cant Bisn ww. oanld iv Go's] 885s| 8754 89%] 120] gage 90 
General g 48. .......----- 1993/J Dix bbb3) 80 79% 80 26) 61 81% || t*Georgia & Ala Ry 58_Oct11945|J Jize 2)\------ *9 12 (enee R 14 
Genera! 5e series B_-.---- 1993}J Dix bbb3)_----| +50 91, |---| 7091 || 40a Caro & Nor lat ext 6e 1934/4 J\z cect|------ 1744 1754) tl 18% 22% 
Ret & impt 4s certee B... 387715 y 4m 3) 56% rts: 57% | 37 58% || *Good Hope Stee! & Ir sec 78_ 1945/4 Ole ecct|--~--- 30 | | 18 3514 
Cin Wab & M Div Ist 48..1991/3 /|z Db 3)... hls b4ls 43% 57 || Goodrich (B F) Ist 448... 1956/9. Plz bbpa) 195%) 105% 106% o 100% 106% 
Bt 1 Mtv tet col tre 40...1990/M Ny bbb2)_- TOM ocsen --.| 50 78 || Gotham Silk Hos deb 5a w w_1946| Siy pp 4/------ 175775 , 71 O1% 
Cleveland Elec 'llum 3s_ _ ..1970 zanad) 108 (| 108 110% 106% 110% || Gouv & Oswegatchie Ist 5e_ 1942/7 Diyp 2/------ | *33 ail een ene 
Cleveland & Pittsburgh RR— o 8 Grand R & I ext ist gug 4481941\9 J\x ana?|------ *101%6 ----.'---- | 10197310494 
Gen 4s series B...-.--- 1942|A O|}x aaa2)__.__- 306 | ere ---| 107% 108% || Grays Point Term ist gu 58. 1947\2 Ply bb 3/------ "82 -=--- 1.---] 0 gn 
Beries B 3}e guar.....-. 1942/4 = a@aa2)_____- s104 4 ocee- noel eeahe amas Gt Cons E! Pow (Japan) 78_.1944\7 Alyb 1/---- 6944 69% “ 63% 96% 
oo 2 ote eee eae Nis ane2l... BOSIE ones. =--| $86, Sears || tt Seem er ese... 1960/3 Jiyb 1)------)"----- 1S j----| 6138 90 
Series D 3s guar......- 1060)" 4) eee2)......! ..... --.-. ----, 107 107 |! Great Northern tJ 107%, 107 107%; 13 1 
Gen 4348 series A_......- 1977|F Ajx aa 2)..._.. 107% 107%) 5) 106% 107% “Goveral 8940 cation Ben 19027 Ix 108 | 106% 108 44 sed 109 
cxeatah eames ttl Jt Sead IGP -ai--|-~-] 10RM HORM | General een s-na-terg gle boa Sr] 'es., SA] ot Bae 
Cleve Union Term gu 5}48..1972/4 O|x bbb3) 84% 84 85 231 72 90% ts wo---tees oe 93%| 9354 94%! 6B " 
let 6 f be series B A Olzbbb3} 75 | 74% 76 | 32 60 cortes B-.... 1977 8 fy +3 | gal seem 
ste voune 03 75 7414 76 : 64 82% General mtge 40 series G_..1946 4 4\z 10344] 10344 104 | 92 436 107 
Aas 0 # 4340 series C_...-- 1877/9 Gis bens 6975) | 67 69's, 44) Bay 74% Gen mtge 4s series H 1946 = 5 9834, 9834 98% 115 gg 100% 
Coal River Ry Ist gu 4s__.- x aaa2)...._. 74% .-...|----| 106% 108 Gen mtge 3% series I ___ 84 84 85%, 71) 
Fuel & tres gon 0 f 6s..1963/7 Alz bbb3| 166% 106% 106%| 1 10254 107% eGreen Bay & West dob, Oy eek tt wecsee *62 64... Hi = 
*5e 1 pT a 4 O78 : 8135] 80% 81% tf 65 83 Debentures ctfe RB... _....|FeDigc 6 a | 2| 2% 8% 
Colo & Bouth ie eries A--1900 y 13%| 13% 14%! 281] 12 84% Gull Med & Nor let $140 B..1980)4 Oly bb a "96% 88, “731 75. 87% 
™m series C____. 19K8N|/A Oly bh 3 ------ 7934 80% BEY RA 
Cotumbie O & 8 deb Ss. 31 { 1952 yg eee 10534] 10476 105%) 31) 993§ 105% || Gulf Mobile & Ohio 4s ser 1975/4 Jl} bb 3| --z--- 634 65 58] 573 65" 
Debenture 0... 16 1963/4 Olz bbbg)_-----/*105 34 = ---| 99 106 cen mtge ine 5s ser A...2015|9 “ly ce 2| 36 | 3542 36 | 17) 32 87% 
Debenture te en in 15 1961) J}x bbb3 105%] 10534 1053s] 60] 9734 1053 || Guif & Ship Isiand RR— 
Columbus & H V ist ext ¢ 4s 1948|4 Ojz aaad)...... S112 .-.--|- ---| 113. 114% lst & ref Term M Sestpd_.1962|\3 Jiyb 2 ------ *85 100 |----| 90% 90 
Columbus 4 To let ext 4s__1955 zaaa4) le staan ----| 110% 112% || Gui States Steet # f 4348. __ 1961/4 Ol ppb ------ 104 104 | 5} 96 108 
yay A becany © ee ee ines a Gull Grates Ueil 3340 cer D.. 1900) 7 Tis « 3| 110%) 110% 110% = 106 4 11234 
A ay 4 yo ii...... Ms \% 27% 43% || *Harpen Mining 68._______ 1949/4 Jiz eect, pasded 2534 ----- ---- 21 48636 
let mtge 334s series I 1968|J D'x ae 4) 107%| 107% 107%) 6 Hocking Vol let cons g 4340... 19997 j|x aaed------ “air -35°°\"""9 = = 
pases % %% 7* 106% 111% || Hoe (R) & Co Ist mtge.____ 1944/4 Olz bb 2 ------| 90% 92 | 9; 70 93% 
Conv debe 3s. ........- 1958\J Jxa 3,117 | 116 117%] 218) 100% 130% || t§*Housatonic Ry cons ¢ Se. 1937|M Nie b -on=-2 544 56 16) 40% 57% 
Qean & Pasump Riv lst 40... “1943/4 Ojz boda)... 100 100 2) 88% 1 Houston Ot] 4348 debs... __- 1984/4 Nly ppp2| 102'4| 101% 102%! 9) 96% 103 
y st get 6360.-1981/7 Jiz ae 3)...... ‘117 ----- ----| 115% 119 || Hudson Coal Ist sf Se ser A_-1962|J Diycec2| 25 |, 26% 28 | 56 22 37 
one i pbboes 1961/7 ize We 109% ~----|=---| 108% 110 Hudson Co Gas ist ¢ 5s_.._1940|M ls aaa3|------ *125% 127 |----| 190 127 
ee eae i tee tab yas Bente brecetibnees Wile nedllieneted bac ~ [7 evaded a OE a i ra Bo 
a neome 6s. __... Feb 1957 z ccc? , y 
3s debentures ......... 1946|4 O}x ma 4) 10354) 103%4 104%) 15) 108% 107 Tiltnots T AO 1 108% 1 4 
H debentures... --- edna 1948) 4 Ols aa ‘ ee 104% 10554] 36] 10434 108} Minete Comin B_1970 =z aaed) 108% % 108% 108% 112% 
+4 gemma] ean a tank + AE  . 12] 103 10744 || Ist gold 48............_. 1951/4 J\x bpp! ------ . ae ----| 86 95 
debentures.......... Me < 109 26] 10554 100% lst gold 34s...._---._.. 1/7 Jiz bbb! ------ *36144 70 |----| 83 91 
Compentenes Erére- Kise Werks) , ‘ ue pot ‘ Extended ist goid 334s.--1081 A Oils bbb4|------| 864 ----- |----| 86 91 
Consol Of cont deb B30 *1961|2 Dix bbb2|-_---- 105% 106°| 22 102% 10834 Collateral erust gexd |) ee Mn Ole eee --55--| “S53 “3a%c| 77] “B85 “asia 
2*Conso! Ry nop-conv deb 48 1954/3 Jjz cccl|______ *17% 19 |-.--| 11 19 2 4a. ta-=2-108914 Oly bo 3 39% 382 4034 105 + i os 
¢Debenture 48..........- 1965) Jjz cecl)_____. 16% 16%) 1) 18 18% || Purchased lines 8i4s ___- J J 38% 38 2 
@ lines 3444 ..__1952 ybb 2)------ 4 44 34% «45 
Debenture 4s........... 1986|7 Jjz cecl)______ *16% 19%s|----| 11 18% Colla trust gold 4s..._1953|MNly bp 2)------ 36% 38%) 20] Bis 46% 
Consolidation Con's f Baz 221960}3 J\iz ccc4) 76 74% 76 63) 55% 77 cake ASRS 1055|MNiy bb 2) 47%) 46% 47%] 29) 40 656% 
lst meae 348. May 1 1965|4/ Nix aa 3) 108 108 108 8] 104% 109% pt ay 3 1 1986/7 Ai7> 2} 36 . 34% se% 242) 28% 46% 
1967|MNizaa 3}. i+. 110%|----| 105 111 Litchfield Div ist gold 3a-21961|7 Jiz bbbs|......| 62 62°| 3] bs 68 
oe ee 3] 109%! 109% 109%] 15] 106 111% Loulsy Div & Term g 3%8_1953/J Jiybb 4/------ *61146 62%/----. 56 65% 
MNis ae 3} 108'5| 108% 108%] 3] 102% 109%|| Omaha Div Ist gold 3e____1951|F ly bb sadines ae 43\%4|....| 42 43 
9 aL. /! 111% 111% 2} 104% 111% St Louis Div & Term g 38__1951/J ybb 4)__._-- rn 44%|....| 48 54 
Continental Of) conv 2%{8..1948|J Dix aa 2) 105'%4| 10454 10555] 61] 103% 110% ne sth ag 1951/3 Jiybb 4|_-_--- *48 53 |.---| 47% 66 
4s ---- oa? Ds oD ae wosecs 104% 104%] 3] 101 10534|| Springfield Div Ist g 3s 1951\J Jix bbb3) - - - -- - *75 O8: Escndl aaimevemiiie 
zb i 17%] 17 18 54, 15 31 esterp Lines Ist g 4e____1951/F Alybb 3) ------ *61 64%4/..--| 863 65 
aamied . -;|2 > 1......| 16 1634] 14) 16, 1796 || I Cent and Chic 8t L & N 
ae yb 2) 1935] 1936 20%] 25 17% 4 Jetnt lot ret So cartes A-.....1963/5 Diy bb 2| 41 39 41\% 103 33 60% 
SSSel@eGeecelocoecec! seece cossee eco 71 az 
aan eRe a 18% 18 19% - aie « ontecder Stecl Corp 6a, 027 771948|F aoe... o25i6 Hh: Fe. 1956 $034 
ece2|___ 8 ¢ Ind Ill & Iowa ist g 4s_.____1950/J Jiybbb2| 74 72% 74 6| 54 74 
Curtis f 4 7 . 
Dayton Par ist mine Ss. -1070)7 Sly anns 10740 1975 ee” pot seats Mooi t*Ind & Louisville lst gu 48.1956|/J Jiz ccc2) 16 14 16 | 23] 8% 17% 
udson Ist & ref 4s__1943 bb 2) 49%| 49 5054] 142] 373% 63% 
For footnotes see page 93 See 4. 








Attention is directed to the aew column incor oorated ia this tabulation pertataiag to back eligibility and rating of bonds. 
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Bank | Friday Weeks 3 Bank | Friday Week's 
BONDS | Ee, &| Last | —s 33 Range BONDS SS Eltg. a| Last or is Range 
N. Y. STOCK EXCHANGE | © | Rating| Sale | as for Year N. Y. STOCK EXCHANGE 32 Rating| Sale | Friday's 53 for Year 
Week Ended Jan.-3 @j™™| See a | Price radars, | § 1940 Week Ended Jan. 3 Sa] See, | Price Bid & Ask 1940 
Raliroad & indus. Cos. (Cont.) | Low 8 ine NoO.\Low High || Railroad & Indus. Cos. (Cont.) Low High| No. Low High 
Ind Union Ry 3 }4s series B_1986|M S x aaa?2}------ a eee '__..) 104 10534 || Mead Corp Ist mtve 4448___1955| 4 Six bbp4| ----- | 105% 105% 5 100% 106% 
}| Tindustrial Rayon 4 }4s--.-- 1948/J | J|x bbb2/-.--.-] -.--- -----'---- 100 106% || Metrop Ed Ist 434s series D_1968|}¥ Six aa 3| 110% 110% 111%] 52 109 112% 
4] Inland Stee! Ist mtge 3s ser F 1961/4 O)x aa 3) 106%{| 106% 107% 5; 102% 107% || Metrop Wat Sew & D tees -1950/A Olxz bbb3!------! 5% 57 1 
Inspiration Cons Copper 48_1952;|4 Ojy bb 2/__---- 100% 1005 3} 89 10334 || $§*Met W Side El (Chic) 48_1938|F Alz ddd2\------ *5%4 6%}... 54 7% 
*Miag Mill Mach Ist 8 f 78..1956|J D|z ceci|------ 304% 30% 1; 18 «633 

Intertake Iron cony deb 48_.1947|A4 Oly bb 3) 98!4] 97% 9814) 15) 72 98 Mich Cent Det & Bay City— 

t¢Int-Grt Nor Ist 66 ser A..1952|/J  Jiz cccl 8% 7% 8%! 172 7 16% Jack Lans & Sa~ 3 44s__... 1951|M Sly bb 4/------ 76644 80 |_.--| 67 67 
Hy —— helenae 1952;A Olz ce 1 1 54 1%! 186 % 2 lS [> “Seen 1952) UV Niza 2!/------ *95% 96 |...-| 90 95% 

i] lst 5s series B......-..- 1956|J  Jiz ccclj------ 7% =%7%| 21) 6% 14% Ref & impt 4 448 series C_.1979|J Jiy bb 3)------ 67 68 17| 55 

*1st g 5e series C_...-.-.- 1956|J Jizcccl| 8 7% #868 38) 6% 14% || Michigan Consol Gas 4s....1963)M Siza@ 3) 106)4) 106 106%) 56] 97 107% 

Internat Hydro El deb 68...1944/4 Olyb 3] 49 46% 49 67| 37% 74% || t8*Mid of N J ist ext 58_...1940|4 Olz cce2|------ 274% 29%! 13 

| Int Mere Marine s f 68_----- 1941/A Oly ccc4}------ 70 71%| 8) 53 76% || [§*Mil & No Ist ext 4%s_..1939|/ Diz 2|-----.| *55 59%|----| 373% 61 

| Internat Paper 5s ser A & B.1947/J Jiybb 3) 103 | 102% 103%) 13) 99 103% *§Con ext 4348.......... 1939|)J Diz ecc?2)------ 25 26%%| 33) 1544 32 

| Ref s f 6s series A_.-.-.-- 1955|M Siyb 3) 10434] 103% 10455) 50) 90% 105% || $*MIl Spar & N W Ist gu 48_1947| 4 Siz ccc3} 15%) 15 Ew) 14] Bg 16% 

i| Int Rys Cent Amer Ist 5s B.1972|M N\y bbb?! ------ *78 84 |-.--| 70% 95 t*Milw & State Line Ist 3448 1941/J Jiz ccc3|------ *16 10. lesanl gaat anim 

j Ist lien & ref 634s_.--....1947|/F Aly bb 3)/---.-- *83 85'4]-.-.-| 82 99 t*Minn & St Louts 5s ots... 1998 M Niz ce 2|------ 64% 6%) Y 4% 8% 
Int Telep & leleg deb g eet J Jiycer2| 35%4 29 3544} 443] 21 44% “lst & ref gold 43....._... 1949|W Size 2/)------ 1% 9 1% 2% 

i Debenture Se...........- 1955|F Aly ccc2] .37'4| 3154 3734) 470) 22 47% *Ref & ext 50-yr 5s ser A_ 1962lQ Fee Benson #34 R Tesee % 2% 
t*Iowa Cent Ry Ist & ref 48.1951; M@ os eccl]-.----- % 1 24 % 41% soon ‘ wa 

*MStP&SS M cong 4sintgu’38|J_ Jiz cccl 34 834 9 3 10 

i] James Frank! & Clear Ist 48_1959|J Diy bb 2/------ *533%4 56%/....| 38 58 . §*1st cons 5s_____ od nn 1938 J Jiz ce 2|------ 8 8 58 3H 8 

Jones & Laughlin Steel 444s A1961/M Sy bb 3] 10434) 10444 104%; 22) 93 105 §* 1st cons 5s gu as to int. 21938 J J\z ecell|------ 834 9 17; 3% 10 

Kanawha & Mich Ist gu g 48 1990/A O'x bbb4|------ “——-° Si—cu oe ES 91% *ist & ref 6s series A_____ 1946|J Jizce 1|------ 1% 1% 6 1% 2% 

t§*K C FtS& M Ryrefg481936/A Olzb 1| 32%| 32% 32%| 17] 25 39% 25-year 5\s_.....____. 1949] UW Siz cc 2/------ % 1 il “% 2 

*Certificates of deposit....--- cone(S® ii-.---. 305% 3134 6| 24% 38% *lst & ref 54s series B___.1978|J Jiy bb 3/------ 55% 56%) 16 43 59% 
i] Kan City Sou Ist gold 3s__..1950|A O|x bbb3| 67%] 6750 68 40| 50 69% || t*Mo-Ill RR Ist 5s series A_1959/J Jizb 4/------ 81% 81% 550s 88 
Ref & impt 5s_...--- Apr 1950|J_ Jiybb 3| 70's] 6936 7034) 43) 50 70% || Mo Kan & Tex Ist gold 4s.._1990|J Diyb 2| 2434) 2334 24%| 123) 19 32% 

Kansas City Term Ist 48_...1960/J J\x aaa4| 107%! 107% 108 30| 105 109% || Missourl-Kansas-Texas RR— 

Karstadt (Rudolph) Inc— Prior lien 5s ser A_....... 1962/3 Jiycce2} 13%) 12% 13%) 258) 7% 190% 
*Ctfs w w stmp (par $645) 1943).._-|/z cccl|-_-.--.-- 20 20 2} 18% 20 40-year 4s series B_______ 1962/J Jiye 1) 11%) 10% 411%) 58 8 15% 
*Ctis w w stmp (par $925) 1943)M N/j..._..|------ 17% 17% 4} 14 20 Prior lien 4s series D__.1978|J  Jly cec2) 12%) 11% 12%) 116) By 16% 
*Ctfs with warr (par $925) 1943)-_--|...__.|------ 204 20% 5, 20% 20% *Cum adjust 5s ser A__Jan 1967|/A Olz cccl 3% 3% 3%) 171 8% 

Keith (B F) Corp Ist 66..... 1946|M Siy bb 3/--.---- #1024 102%!----| 100 103% 

Kentucky Central gold 48...1987|J Jxa 3/------ *10934 -.... |_-..| 104% 10934 || $Missourt Pacific RR Co— 

Kentucky & Ind Term 4%s8.1961|J J\x bbb3|------ "28 7% j....| @ 5) * Ist & ref 5s series A_...1965|/F Alz ccc?) 1944) 18% 19%) v2) 13 21% 
GORRGCE..ccccccccocscese 1961\/J J\x bbb3)--.---- 8 % 3} +68 78 *Certificates of deposit....-. eo--/8 Cocl| ----| 18% 18% 1} 12% 20% 
i eee 1961/J J|x bbb3} ------ *8444 88 |...-| 80 85 oe . . 2. een 1975|M Sizcc 2} 1%) 1% (1%) 233) 1% «© 
4s unguaranteed-_--_--.-- 1961/J Jix bb 2/------ *77 S f.6.) oe 85 *ist & ref 5s series F_____ 1977|M Siz cec2| 19%) 18% 20 304) 12% 21% 

4] Kings County E) L & P 68_..1997|A O\x aaa4|___--- ~ @eore oon a ae *Certificates of deposit... .. ----|jz cceel| 19 18 194} 24) 124% 21% 

Kings Co Lighting Ist 68....1954/J Jiza 2/...... i —_——= ----| 105% lus || ®1st & ref 58 series G__._- 1978|M N|z cec2) 20%4) 1854 20)4) 126) 1256 21% 
Ist & ref 6 4s. ----------- 1954)J Jixa@ 2)-.-...| 1072 107% 1] 116% 108% *Certificates of deposit... ..|--.-|z cccl 19% 17% = LY asi], 2K Oa 

Koppers Co 4s series A-...-- 1951|M Nixa 3] 103%| 103% 104 6) 100% 106% *Conv gold 54s_________ 1949|4Nizc 1% %, 329 2% 

Kresge Foundation 3% notes1950|M Sixa 2| 104%{| 10444 104%%| 11] 101 105% *lst & ref g 58 series H_...1980/4 O|z ccc2 20%4| 18 4 «=20%| 82) 12% 21% 

t*Kreuger & Toll secured 5s— : ; *Certificates of deposit. _-._- -o--/2 Cccl|------| 18% 18% 4} 12% 20% 
Uniform ctfs of deposit...1959)M Siz ...- 3% 3% 3% 2 1% «44% 1st & ref 5s series [______ 1981/F Alzccc2| 19%} 18% 20 263} 12% 21% 

Bagi *Certificates of deposit... -_- ----|2 cccl| 19 18 19 23] 12% 21% 

§*Laclede Gas Lt ref & ext 54 1939!A Oly bbb1|------ *93'4 96 |_...| 80 97% || §*Mo Pac 3d 7s ext at4% Jul."38;IMNizb 2] 8144; 81% 81%) 15] 60 81% 

Ref & ext mtge 56_-.-..-.-. 1942 A Oly bb 2 ..----. 94% 95% 22 79% 95% 
i Coll & ref 5s series C....1953 F Alyb 2, 61%} 5642 G1% 119 38 2% || Moh’k & Malone Ist gug 48_1991|M Siyb 2) ---.) *50% 54%'....) 48 58% 
| Coll & ref 5s series D...1960/F Alyb 2! 61 56% 61 | 42 38 61% || Monongahela Ry Ist 4sser A 1960|MN\x aa 4/------ 10614 1064 1} 103 107 
Coll tr 68 series A_......- 1942/F Alyb 2/ 51 454 51 | 15 33 6034 || Monongahela W Penn Pub Ser | 
i] Coll tr 6s series B_..--.-- 1942/F Alyb 2/..----. 47 50 24 39 61% Ist mtge 4448......._.__ 1960)|A Olzxa 4/----..' 108% 109%! 13) 105 110% 
|| Lake Erie & Western RR— | 6s debentures _.......... 1965}A Oly bb 3) 111 | ill 1il 17| 103 «113 
| 6a extended at 3% to ....1947|\J J\x bbb3/__-.-.- *844 88 ----| 69% 89 Montana Power let & ret3%s'66|J Dixa 4| 105% 105% 106%) 46) 95% 106% 
_ 7 | eee 1941/7 Jiybb 3) 95 95 95 7, 82 97% || Montreal Tram Ist & ref 58_.1941/J Jiybbb2| 77 | 77 77 1} 62 86 
i Lake 3h & Mich 80 ¢ 3148.21 1997|J Dixa 2) 93 91% 93 32, 79% 93 Gen & ref sf 5s series A...1955|A Olyb 2/----..| *42 45%4|_-..| 44 656% 
Lautaro Nitrate Co Lii— Gen & ref s f 5a series B_-..1955|4 Oy bb 1| ----| *42 79 |----| 44 44 
*ist mtge income reg-.-.- 1975} Deciy cccl/..-...| 28 28%) 15 27 39% Gen & refs f 434s series C.1955)4 Ojyb 2) ----| ----- =--|----] ..... 
| Lehigh C & Navet4%s A..1954|J Jiy bb 2/._..-- 63 65 11| 42 70% Gen & refs f 5s series D_..1955|4 Oly bb 1)|------ #42 65 |....| "43% “66% 
Cons sink fund 4 %s ser C.1954|J Jiy bb 2/....-. 61% 63 17 42% 68% || Morris & Essex ist gu 3%s..2000/J Diy bb 2) 38%, 37 38%; 125) 34% 47% 
Lehigh & New Eng RR 48 A_1965/A O/x bbb3}___--- 92% 94 19 79% 95 Constr M 5s series A__... 1955|M Niyb 2 36 | «634% 3634; 40] 27 44% 
Lehigh & N Y ist gug 48....1945|M Siyb 3) 36 34 36 10, 30 41 Constr M 4s series B_..1955|MNiyb 2 31%) 30 3134) 61) 24% 39 
| Lehigh Valley Coal Co— Mountain States T & T 3348.1968|J Dix aaa2! 1094 lov 109% 3) 104% 111 
58 stamped_........-- 1944)..../2b 1/......| *61 80 |....| 387% 70 Mutual Fuel Gas lst gu g 58_1947;/M Nixa 2/------ 6 seca ----) 112% 120 
lst & ret 5 f Ge peaccesese 954 F Fz = ~ i, ae veel 36% || Mut Un Tel gtd 6s ext at 5% 1941| WU N|x bbb3) ------ *10l's¢ ..... ----| 100% 101% 
| aan 1954|..../sb 1)... | 39 40 5| 22 40 
cist & refat & pasdeceese 964| F | fe? | #34 oe Te ae 26% || Nash Chatt & St L 4sser A_.1978|F Aly bb 4) 70 69 70 63) 64 70% 
58 stamped_.........- 1 cones B 1) secens | 38 38 2 20% 38 Nat Distillers Prod 3448....1949|M@ Siz a 2) 103%4' 103% 104%) 26) 99% 106% 
CIE BE MEER Die ance access i, FP ajsb 1/-..--.-. | *34 6344|_-..| 24% 35 Natinal Steel Ist mtge 38...1965|4 Ojx aa 2) 10534 105'4 106)4| 24/ 100% 107% 
6a stamped.._.-.-.--- ope  Blsesace | 37 37 1) 20% 37 Natl Supply 3%s.........-1954|/ Dixa 4/------| 106: 106%| = 6} 102-1064 
*Sec 6% notes extended to a J Jdjzb 2)..----. #30 oe Vakcal aa 80 | 
*68 stamped coc sanccces SREeace Ee Blescose | 80 53 2, 49% 83 t*Naugatuck RR Ist g 4s_..1954;/MNizb 3)-----.. *80% 86%4/.---| 63 81 
Leb Val Harbor Term gu tar i084 F Alybb 2) 43 | 40% 43%) 39 30 48% || Newark Consol Gas cons 58. 1948/J D)x aaa3)------ he); Sere ----| 119 124% 
i] Lehigh Vailey N Y 4¥%sext.1950J Jizbb 2 -..... | 45 46'4| 25 30 51 t*New England RR guar 5s. 1945 J Jiz cccl|-..---.-. | *45 o-s--|--- 36 48 
]| tLenign Valiey RR— | | | *Consol guar 48... --..-. 4513 Jjsccet| 45%¢| 421 ~45%4|""58| 31. 46% 
Gen cons g 48....------- 2003;)MNizccc2) 17% 15% 17'4) 153) 8M 224%) New Eng Tel & Tei 6a A_.221962 7 Dis aaa2| ---.| 127% 127%) 2) 122 128% 
i *General cons 4 }4s_.-.--- 2003 MNizccc2) 18% 16% 18%] 99 9% 23%)! Ietg 44eseries B_...._.. 1961|\M N|x aaa2)---... 13044 130% 3) 122% 130% 
: Genera! cons 56_.-......2003|M@ an ccc2} 21 | 19 21 52, 10% 25% | N J Junction RR guar Ist 48.1986 F Aly bbb2| 70 70 70 7| 6044 605 
1] Leh Val Term Ry ext ee 1951/|A Oly bbbi!_.___- | 48% 50 13, 40 584 || N J Pow & Light Ist 4448...1960,A O|x aa 2)--.--- *106% 107%'----| 105% 109 
Lex & East Ist 50-yr 56 gu...1965|A O|xa 3)_____. | 119 119 5. 109 118% || New Orl Great Nor 58 A....1983|J Jiybb 4) 67 66% 67 4) 64% 78% 
Libby MeNell & Libby 49_.1955\/ J\xbbb4) 106 | 106 10634] 31! 99 106% 
Liggett & Myers Tobacco 78_1944/A Oz ase4!..__.. 122% 123 15 121% 127%|| NO&NE Iistref& mp4s A’52\J Jiy bb 3)------. 63% 637 3} 45 64 
| Se ijebenture............. 1951/F A|x aaad) 130% 130% 130% 2, 120% 131% || New Orl Pub Ser Ist 58 ser A.1952'A O/}x bbb3)..--_. 106 06 1} 102% 105% 

Lion Ol! Ref conv deb 4%s..1952;A Oy bb 3/__.__- 97% 97 4| 1) 90 =«=(101 lst & ref 5a series B_....... 1955|J Dix bbb3! 105% 105% 105% 15) 101% 106% 

Little Miami gen 4s series A_1962|/M N x aaa3/_____- ~ sere ---| 104% 106 New Orleans Term ist gu 46.1953|\J J\y bbb2 ------ | 69% 69% 8 714 

Loews Inc s f deb 3 4s8-.-.-..-.-. 1946)F Alx aaa3!) 104%; 104% 104% | 100% 105 t§°N O Tex & Mex n-cinc 68 1935)A Ojzccc2| 30 30 30 | 1} 21 33% 

Lombard Elec 7s series A-...1952)/J Diyb 1 30 30 2} 28% 73% *Certificates of deposit.....|..../2b I/.-----) *27% 33 !..--| 25 31 

Lone Star Gas 34s debs....1953/F Ajza 3)...__. 1054 105%| 2/105 110 “1st 5e series B..-....... 1954)A O|z cec2|----_- | 35% 35%) 21) 23 389% 

*Long Deck Co 3540 ext to... 1884 Ge et Discccce 9: 5 1) 63% 95 *Certificates of deposit. ---. pee. Bise-+ene 32 32 l| 24 37% 

Long Island unified 48.....-. 1949|M Sly bbb2/______ ait. Mer eee eco} 89 98 *lset 56 series C.......... 1956| F zeccc2| 36 35% 37 12} 28% 38% 
Guar ref gold 48...-.-....- 1949|M Siz bbb3| 98%) 97% 98%! 48) 85% 99% *Certificates of deposit... -- cole” 1) & 32 32 2} 26 37 

4s stamped......-..... 1949|M Six bbb3) 9814) 97) 9834) 37) 87 99% *laet 44s series D_._.._.. 1956)A Fiz ccc2|---.-- 33 33 1| 23% 36% 
*Certificates of deposit.....|...-|2b 1|------ *28% 42 |....] 28% 33% 

Lorillard (P) Co deb 7s8..... 1944/A Ojx aaa3d;.____. 122 122 5) 120% 126% *ist 5348 series A_._.... 1954|0 8 CCC2)....-- | 33% 38 25) 27 
6e debenture............. 1]F Ajzaa 3/_.____/*128 129% cinta 120 129% Certificates of deposit... _- ae. Bitenenkl oak. Oe 13) 25 38% 

Louisiana & Ark ist 5eser A.1969/J Ji|xbbb3) 83 83 844%! 36) 75 86% || Newport & Cincinati Bridge Co— 

Louisvilie Gas & Elec 3%s_.1966|M &8/x aa 3/_.__.. 109 109 2; 106 111 O08 B58 Bibs an eccscarce 1945|J J\x aaa2|...... *113 oseee «een. Cae ee 

Lou & Jeff Bridge Co gu 48..1945|M Siz aa 3/....../*109%% 111 |_...| 108 111%|| N Y Cent RR 4sseries A_...1998/F Aly bb 3) 6654 64% 66% 102, 44% 66 

Louisville & Nashville RR— 10-year 3%¢ sec 8 f....... sees Sse fe ee rl oo ae ae 
lst & ref 5s series B......- 2003|A O|x bbb3/______ 104 104 1} 92% 105% Ref & impt 444s series A_.2013|A Olyb 3) 5Y% 57% 59% 386) 38 60% 
Ist & ref 4 4s series C...-- 2003/A O|x bbb3| 991%| 98 100 64; 83 100 Ret & impt 5s series C_...2013/A Olyb 3) 64% 62% 64% 209) 43 66% 
lst & ref 4s series D.....- 2003/4 Olx bbb3}_. _._| 93% 93% 6| 78 93% || Conv secured 34%e.... -. 1952; MNiybb 3) 62% 61% 634) 169) 42% 64% 
lst & ref 3%s series E....- 2003|4 O|x bbb3| 88%! 87% 88 a| 44) 72% 89% || N Y Cent & Hud saows 5 160.5088 JI Jizxa 2) 86 85 87 94, 68% 88 
Unif mtge 3s ser Aext..1950|/ Jiza 3/.____- 104 10414; 6) 103% 105 Debenture 48_........... 1942|J Jiy bb 3) 100 | 994% 100 47; 85 100 
Unif mtge 48 ser B ext__..1960)/ Jixa 3 10814] 10844 109 11] 104% 109 Lake Shore coll gold 3 4s.. 1998 P Aly bbb2|_....-| 66% 67 33; 536 67 
Paducah & Mem Div 48..1946/F Aj bbb2|._.___ 106%4 106% 8/101 107 Mich Cent coll gold 3443..1998|F Aly bbb2| 60% 59% 60% 20; 48% 61 
8t Louis Div 2d gold 38...1980|M Sixa 3/......| 587), 88 32) 78 89 New York Chicago & St Louls— | 
Mob & Montg Ist g 4448_.1945|M Siza_ 3). __|*112 anee loesul San. aan Ref 5148 series A........1974/4 Oly bb 3) 72%) 12% 73% 67) 45% 74% 
South Ry joint Monon 48.1952|/J Jiybbb2) 89 | 59 89 8, 73% 89 || Ref 434s series C........ 1978,M Sly bb 3) 60 5y 60 248) 38% 62% 
Ati Knox & Cinc Div 48_.1955|M N/|x aaa3/_____. *108% - ite -| 104% 108%! 4s collateral trust........ 1946\|F Als bbb2!_.....| 92 92%) 56) 73 94 

*Lower Aust Hydro El 68.1944|F A/z ccct|_- ol oe eo 15 25 lst mtge 34s extended to 1947|A Ojx bbb3) 94 y3% #94 =~! 9, 80% 95% 

McCrory Stores deb 34%(8__.1955)4 O|jx a 2}_--- "| 105% 105%! 2} 102% 106% 3-year 6% notes_........1941/A Ojvyb 2] Yl) vO% 91%) 58] 66 94% 

t*McKesson & Robbins 54s 1950)\4 Siyb 2) 10534) 103% 105 ¢| 253) 81 104% 6s debentures.......... _.1950|/ Diy bb 1i/_.....| 80% 80% a 38 80% 

Maine Central RR 4s ser A.1945|J. Diybb 2) 75%) 74% 76 | i1| 70 81%!) N Y Connecting RR 3%sA..1965A Oxaa 3) 99%| 99% 100%| 74) 100 100% 
Gen mtge 4348 series A__-1960|J' Diyb 2)... 474 48 | 3] 39 65% || | 

Manati Sugar 48 6 f...Feb 1 1957;/M N\y ccc2)_____. 29 30 29) 25% 46 || 

Manila Elec RR & Lest 56..1953|)M S\y aa 1)_-__-- *75 a eee eee | 

Manila RR (South Lines) 48.1959|M Niy@ = 1/..-.--. "44 68 |----| --2-- -----| 

t*ManGB& N W ist 3%s.1941/J Jiz cce2)}_.....| *20% ----- j----] 15% 22 | 

Marion Steam Shovel sf 6s..1947|4 Olyb 3)... _. *86 89 |-2--] 6a 94% || 
iin pa cla apap rome a 2| aces *86 88 |....| 66 91% 

§*Market st Ry 7s ser A April '40/Q Jiz ccc3/____._|*-.--- 957%)----| 52% 84% 

(Stamp mod) ext 5e.....1945/Q a b I] 75% 19% 3 | 12} 57 83 | | 
| | 
| a 
j | 
| | | 
| | | 
| | | | | ied 
| 
| 
| j } | | | i 
} ' j | | 
| | | 
| | 4] | § & 
\ “For footnotes see page 93 Attention is directed to the new column !ncurpusated in this tabulation pertaining to bank eliginility aad rating of bonds. dee as. | 
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Bank , Friday Week's Friday Week’ 
BONDS a Eltg. &| Last | Range or Range BOND iE — Range © 
. s Last or 
N. ¥, Croce, Semawas zs Rating| Sale wus os 33 for Year N. Y. STOCK EXCHANGE 3} pat Sale Friday's 3 P, 
. See 4 | Price & Asked 1940 Week Ended Jan. 3 ES) “see. | Price |Bid & Asked 1940 
Raliroad & indus. Ces. (Cont.) low High\ No.\Low Hh || Raliread & 1 Low 
Beisoa eesti Tate ay al |S Bl ng Bt | Reatenvan's Gaals we a) De) Tee | “Siw Be 
N Y Edison 3s ser D-.--- 1965|A Olx aaad| 108%| 10834 108%| 2 i Hae be ns 73° et oe 7% 
ist lien & ref 3348 ser E...1966/4 Olx aaa)... 110” 110%| 3| 105 111 || Phelps Dodge conv 334s deb. M Siz bb 3)-i5>--| 196% 107% 21| abu vee 
N Erie RR MIs ees 10935 10934 30676 11396 
N 1948\J Diz aaad4|__---- | a Se P + oss isase | 108% 110% 
1949|F Alz aaad| i1834| 11845 i19%| 18 Fe SS 3111533 115% 115%) i fos 118 
oN Y & Greenwood Lake 561946|MN!z cc 2|__---- 2 86.26%) 2 J Dix an 2 10341 108 108%] 43| 104% 109 
{ 3s MN|x aa 2|__---- 99 % 99% 3 Me 7 109 108% 10932 37 100 108% 
N est 46 ser A-..1973|M Nly bbb?) 50 «51% 16 Gis aned| 7 | loss 18°] 103] 18,, 114% 
r *5 57 _ 
° Goal SHR SiKe4BIMN[Z Be al-ccc21| +9599 [oa MGsce 1) 5%) 3% oN ” ‘S. 
. Dk & Impt 60 1943|J Jiybb 2)... 95 95 | 6) 65 ot t gad. Oi gic ee 
N Y & Long Branch gen 4s.-1941|M S\y bb 3/__---- To) | 6 Bikes ps Petrol cena i94a|M Sle ga 3] 102%s2) 102 102%) 4 102% 112% 
7\M Slz ecci|__---- 15% 18%] 15] 11 ches REDE 103% 103%) 16) 9355 104% 
*Non-conv cepenseee 550 1947 rf é z oes nips 16 1“ 18 6) 14 19% || Pittsburgh Cine Chi & St Louls— 
zeccc ows 15 18 29 Seren guar : 1 
*Non-cony debenture 48..1955)J Jizcccl| 18% 17% 18%| 23 tie pty ee tio ager 4, lx anna) 104% 10654 prt 7| 1045 108 
eNon-oonv debenture 48.-1956/MNls cect] 15%] 16, 18%) 7e| 10 20% || Series D 4a guar----—---- Saa—---- 11054 ii034| i] 196% 108% 
zeccc a 18 a Ue eee ae ce tee Be anall------ i , 
1948|J Jizccecl| 21%| 19 21%] 294 12% 2454 Series F do Gass guid. -1968 i “ints 208% ___1] 19436 110 
----""19401A Olz ceci| 33%| 31 34 | 20] 19% 36% || Series G 4eguar......---- + . =o-7] BS, tees 
Debenture 4s 1957|\MNiz cc 1| 3%| 3% 3%, 28| 2% 636]| Geries H cons guar 4s_----1 i *11114 -1-_- ~2234 Sees oe 
© ist & ref 430 ser of 1927.1967|J Diz ccci| 20 | 18% 20%| 184] 12 23% od Pony hme 1 + RE —" ---7] 3S Oe 
geHariem R & Pt Ch 1st 461954|MN|zb 3). _- 78% 80%) 26] 68 81 Series J cons guar 4348..--1 x eee 22 c|e119 128° "|222-] Thay bose 
1°N Y Ont & West ret g 4s.-1902|M Slxce 2} 51/43 5%] 30] 8 B86 ape 4 dt epee 4+ eee 2 113] 18 pods Bt S. 
ee i, saat 1% 4 sig. “i05 r 113 
$eN Y Prov & Boston 48..--1942|4 Olyb 2/.- oi, 100 | 6] 86° 100 || pitee'vad Char tet de guard zee 2 105 tose Le 02. 105%< 
N Y & Putnam Ist con gu 48.1993/A Olyb 2/ 50)4| 50% 50%! 1| 43 5434 || Pitts & W Va lst 4% on. = aee2/------ oaae ~BBiz| 728] 10836 108% 
N Y¥ Queens El Lt & Pow 348 '65|M N/xz aaad4]._ *108% 109%)----| 107 110% lst mtge 4s seri +1 = -— =... 555% BBs 4 = 
N Y Rys prior lien 6¢ stamp.1958|J J|xbbb4|_____ 1074 107%] 2| 105 108% |) 19t mtge 4 as Gee g------ 544% 55 o = 
N Y & Richm Gas Ist 6s A.-1951|M N|x bbb3|_ *105% _-| 10036 106 % mntpe 6760 certes O....1805™ SB J------ “aK SH Toe 6 FF 
N Y Steam Corp Ist 344s_--1963/J Jix aa 4/ 107%| 107% 108%} 17) 101 109% || PiteY& 
t$°N Y Susq & W Ist ref 58.1937/J Jiz ce 2 25 26 6} 9 30 lst i @ weeege | | eelemeee 103 10856 
pas one tte siemens .--1937|F Alzc 2/____.. *8% 9%|----| 6% 12 —o- 1 za 110% 117 
*General gold 58-.....--- F Alzce 1i|____-_- 8% 8% i 54 14 lot ae zaan 3\------| “99% -----|----] .---- ----- 
*Termina! ist gold 56-..-- 1943|MNiz bb 1} 61%| 60 6 6| 39% 62% Port Gen “4. => "50721" "aal -zzzt caret 
N Y Telep 346 ser B-.--.--1967|J Jixaaa4|_ 110% 111%] 10] 106 11 Ist 5s extended to 1 y oa" 107 M4 
af te 1st 66..-.-- ; ra m4 : seoses “914 92%|----| 8036 92 || Potomac El Pow Ist M 3{8.1966/5 J\x aaa4/------ MG cnnne : 1064 1108 
HON Y Wont & Bost ist 43401040 3 Je © a---c--| Si Sal asl Be On Pressed Steel Car deb 6e.-..1951/4 Jlybb 3, 95%| 95 | 8) 79 97% 
lagara wer Boos xaaajzi 110% 110% 7| 107% 112 Providence guar 
Niag Lock & O Pow lst be A-1955/4 Olx 9 ee +108 1% w=0 - 107 * 109% S Providenee Tere eee eal alee” 3 | ol 
ry Gao) Geb 5360 1980. Biyb ti------ 102'¢ 102i| 100] 9634 104% '| Public Service El & Gas 35401968) J's ~---| G856 6896 
{¢Nort South lat & ret 6e..1001/F Axe 2)--- 12% 12%! 7 18 | lot & ref mtge Se 2087/3 J x anes “| 40 153 |] 
ees zc ‘, y Re pea. ~ ake 1 
atnamweam. 6 | lU 124 12%) 8 7% 17% pelt & cot mage t... eccccoe 2037| Dix eases o}| 214 226 | 
ization manager) -..---- U----/2 © 2}___..- *11% 13%!-- 12 4 Purity Bakeries sf deb 6a_.1948|/ Fe ooes 2| "S0 as” 
2§*Norfolk & South Ist g 56.1941) M N/z ccc2 75% 75% 3} 64% 79 g Co Jersey Cent coll 48°51/4 Oly bhb2)------ | ex nS 50 i 
¢Ctfs of dep (issued byreorgan-| | | Gon & ret 4340 cries A-..-1997/7 Jiz bbb3| 79% 78% 80 59 60% 82 
weg iuttion manager --2-"--108i|---,le coe2 ae eo et Ans 44s series B...1997|/ J|x bbb3\------ 78% 79%| 21] 62% 81% 
cons g 4s... x aaa4| (26 | 125% 127%] 20) 117% 128% || Remington Ran , %| 103% ‘ 
North Amer Co deb 8i40.---19491F Alxe | 100 | 100° 106, | 4) 10294 107% || | Ace mithout warrants:-"- 1966/4 8\x bobs 103%¢| 108%, 10436] 15] 99° tons6 | 
*( 
a Da agen ABBIE, AIRE, | 8b 106] 26) Hb HB | Repo ouen Carthage gai, ale eee 0h ic 6435) ai Sa 
Wen & ret 44a orien A-2-1074|M Bx a0 2/-0000“/s1i6 © <o2--)-<"-| 107 118% mon let M conv § 4s. 1954/04 Nix Bbb3! 106i<| 1065¢ 106%] 55| "ps 108 
eed oan Mtge 4340 series C-.- 1956) Nix bbb3| 4 % 106% 92 106% 
sin ee Onna 1946/A Olx ccc3|______ 70 «672 | +4) 45 72% || *83¢u amsented__.__ peoene > ie 91. ---] 86-2... “771 3 38s 
n of guarantee).1945|A Olz ccc?) |. -. ____- = Yh mh eed Water Serv 68.1953/J Jiz _...| 26 | 26 26 | 1] 16 27% 
worn etitieates of deposit. ----|---; z ccc2|-- = “35 4414|----| “4014 40% ef —y tallies 5 pono ASR 25° bese] 26] dash ayae 
ein fan prorat if] Je Soba) ae | “78, Jehl ig] BM TEN | Sehmemteeo a "ame ale <—-| | Be) Ra 
Sateimmtesemiers--su7lt dhe 3) "| Sait Se | 1c) ik Bb | mina OF ca Ole al woos! | roo o0rc| 23] sons 08 
es B...- y 63 61 63%| 330) 45 68 é ( 
Bat Simot gees G---guarls gee a]. | Sy Sri] a0] Sox 0” ll ont stmt nce race--cigaly Ale beedlnnn—| 2 cn) RN Io 
----2047/J Jiybb 2). __. 5 57% 9 60 a ooo we Moo 66 Ll 0D See 
wether ates Fore ti t9elt Ales, ioaic 108” 00s] 34] apr aft | Hen Gr Wane fate Se -tame gle cvea] #7, | “ye 2,35) Be 
40 ext J|x bbb3)____ *100% -..-- ----| 95 96 let con & coll trust 4s A.21949/4 Ols ce 2] 7%) 6% 7%) 30 754 13% 
$§°Og & L Cham Ist gug 4s-1948|J Jizc 2)... 4 4 6 85% Roch Gas & Ei 4348 ser D....1977108 Zan 2|------| ----- ----- ---- 130 131 
Sbio Goancoune fy fae ias-194a|M Ix aaad|-—"<""|s08 9} 9236 rohhs || Gem mize 38¢0 sorte HI---1067)M Mix ae 2)------|*10034 ----- ---- ‘eabg iii” 
uo Kaieon Ist mige 4e...-1905|M Nixa 4" 107, | 1064 107 }4) 7] 108 10936 || | Gen m Sige series J7.71900|M Six aa 2|--.--- elio” 22022 2222 105 iit 
Jes mt 4, ---nnnannnnnolOPZ Sse §) 107%) 107% 108%) 6) teens is scr ante 2 ee cerien J2,-1000lie alsce a} i0%| 10% “i0% 25) 8 ‘10 
ee | za 4{ io9%| 100% 111 | 19| 101% 112. || @Ruhr Chemical sf 6s...--.1948|4 Olz cecil 38 4% “1 3) 
Comeeme Sas a imiee B56 o--19ee)7 Sse ¢ Psstaicc 108% 108%| 2] 107% 110% teRut-Cansdian 4» stmap.2.1949|J ie a....-k 8% wt? 9 73K ¢ i} 
Qutarto Power 6 F let ¢ 6s-.1943/0 Aix a0 3 100% 99% i02 "94 = nai t*Rutland RR 4‘ stmp...1941/J Jiz cc 2)-.-.-- *4 4% ooce 3% 9% 
Ontario Transmission be seas... *102% 104 |----| 93 105% | Saguena 
rete i ioe int cones sacioild Jizesaa)--- | iios lies] 1) 119% 14896 St foo a Orand Taland let aocios7 J J|x amaa|------ erttsg 207 US 108% 113 |] 
Guar etpd cons O-....--.3 = esa2)___... 116% 116%] 1) 112% 118% || St Lawr & Adir Ist g Se_....1996|J Jiy bb 2|------ *55. 70 J---- 108% 112 | 
dh Ty seen 9046/3 Jix eae?) ____- 118% 118%] 1) 118 119 24 gold 6s...........--- a ae fs... * 2. C4 
Ose Se aaa. iseal? diz ese2) 106%) 106 107%) 27) 108 10834 et Lous iron hin Séccthere || . eee See 
Otis Bteel -- y 87%] 86% 87%] 40) 68  83)4|| *SRiv & G Div Ist g 4e---1933|M Nix bb 2) 6974) 6834 6014 32] 4934 69% 
Pedi Court Oo ist te.-;-140|7 Dir 3)... so, ets] 68 aaell eeng cl le ceed! anc] sane asus ar] 18 
° x aaa2) [1134 111% 111%| 22] 109% 113 ° 
Pte fd tet Dix aee2/ 11035] 110% 111%) 50 108 © 112% bet: Pub Sery ist mise Sa. 1960|M Bly ba 264) fo Bas] 1i| 58% 60 
son un atte ldetatsissle 4|s bb 2\"as"| ss” ‘ss°| 7] 71° ae StL Rocky Mea P tetpd.civesy Jy 2) a0. | 37 40. 9] 33° 63% 
§°34 ext gold Se..-..-..-. 19383 Jizb 3|. B . ad ee 4 t°8t L-San Fr pr lien 4s A--.1950|J Jizcect| 9%| 9% 9%| 192) 7 14% 
Pasttlo Tel & Tel 3340 eer B--1906/4 O|x asad) ~ 0108% 103%|...2| 1085¢ 110% || ¢Price en Se eesies Bee 11080 , qeccet] 1828) Sit 838i soo] Sha te 
aimee sed Sass ions| eh (sl ia] MASUD] “taeda ot esse | Ph) 8) Biba 
Panhandle East Pipe L 4s...1952|M Sixa 4|___ #10354 10534|----| 10334 108% *Con M 434s series A_....1978|@ Sjz cccl| 10 9 10%|174 7 14 
Paramount Broadway Corp 01|y [oe gl 102% 103%|----| 1025 105 og outs, dened tstamped....|----|z cccl| 9%| 854  9%| 119) 6% 1336 
mT are ar ee 54 | 52% 54 | 24) 40 52%!” *Ist 4s bond ets By" 7980| M7 bb 2) 7234) 69% 4 
ee tame ab te 19s ip coctl...| ts ct | ai ¢2d 4 ine bond ctts__ Nov 1989|J Heb” a] 3534] sie 3535] 18] 26% 38. || 
Pat & Passaic G & E cons 54-1040/M Six aaa3)----—- *123% __.-- 71H || seist term & unitying 50..1963/7 diz cecd|---5--| 18% 107] Oil 755 18M 
Penn Co gu 3340 coll tr eer B. + in a 3 72 || st Paul & Dut let cou g a__1908(J Dis beea|..--*| #73 10 |) eae aa” 
Gu te Catan cioas Dis en 3 oes “+ {5 rae ...-| 10034 102% || t¢8t Paul E Gr Tex lst'4%40-1947|7 J|z ceel|------ tas, aselizic] “ah 
Guar $348 trast ot O...-18481) Diz 08 3)--.--- 2104% -.... ----] 10534 108 fest P&KCSNL uae c104i|F Alz ccel| 534 obs “aa| a He 
Guar 4a ser E trust ott. 1052|M N z as Beene *107% ios aon 99% +4 | St Paul Un Dep 56 guar..... 1972 J J\x aaal| 114%) 114% 114% 14) 110% 118 
cteanhamne nonene ra 106 | 106 107 | 10) 99 107% ||sA 
G | & Ar Pass Ist on 
Pa Oho d Det ist a ret aise 97\4 ae 4 “Toahe 105% --.-- "| 10436 104% || Santa Fe Pres & Phes let ba_1942 ioe. ber ... 107 10034 
cane a Des za 3) {0434| 104% 104% Beloto V & N E Ist “1989|/M N eae pen ae 128° 
Penna Pow & Lt 338..-.- ae dee a issic loss, ine’ |....| 94. |eetabioiee | enon See 
yy EAN eee Ajz of] 10934) 109% 11094) 25) 10456 110% {* 1st ¢ 4s unstamped_-...1950|4 O'x cece? 9% 9% 
, tures... 1974/8 Alx bbbA) 11054) 11034 1103s 13] 100 110% || §¢4s¢ stamped_...._____. ieeel4 Ols eoetl...... < 69M! Sl on 
ee re eee iii |b ikl dimkie| too Gee 1949|F Alz ce. 2|------ eT ot TE 
eacenaia : , ooee-- ------ 4 we 
4s sterl stpd dollar May 1 °48|M Nix aa 2) _____ 114% 1145 5 iit lis” dt of devosit.. ey” Se ooet------ 3% 3%) 23) 3% On 
Gen mtge a7te carte C..-1970|A Ojx@ 3) 97%! 97 98 69| 81 98 olst oe te deposit... .. vy te eeccee : 6| 2% 6% 
Sean ig ts gac-to(e lz anea] 34a] 124, s2tve] Ml along ae || "Meramacwet dasaat-oe ele ce a iia] 328) tol BT 
onnen 7 107% a, 3 *co--ise” 78 
General 58 series B..--_-- See EHH GE BB 108% || $8°Atl & Birm let gu 4e...1933/M 4) cccl)-..--- 10° «=610%| 3| 86 188 
Debenture g 4348......-.-. 1970|A Ojx bbb4) 96%) 95% 9635) 96) 79 98 % 
General 448 series D___.. 1981/A Ojx@ 3/ 103%| 103% 104 | 89% 105 
Gen mtge 4s series E....1984|J Jiz@ 3] 102%/ 102% 104 34; 89 105 
Cony deb 3{s_.......... 1952/4 O}x bbb4) 90 89% 90%] 53] 75% 93 
Peoples Gas L & C cons 68..1943)A Ojx aa 2 *110% 
Refunding gold 58... .--- ets ane B77 lente 218%6i----| Tas ioe 
t§*Peoria & East let 4s stmp1040/4 Ojz b le = 50 50%| i0| 43 71 
_ ne ws saains oe o : 50 50 5% 4\ 43% 70% 
Income :: --.----~- pr Apriz ce 2|_____. 4% 4%] 12° 3% 10 
Peoria & Pekin Un st 5}4s..1974/F Ajz a 2)... *107% 110%|---- 106 44 110% 
| For footnotes see page 93 Atte +t is di 7 7 t , 
ein e 9. atioa 
on is directed cto the new column incorporated in this tabulation pertaining to baak eligibility and rating of bonds. See 4 i| 
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S| Bank | Friday Week's = Bank | Friday Week's 
BONDS Eltg. &| Last Range or Range BONDS Eltg. &| Last Range or Range 
N. Y. stock a § Rating| Sale Priday’ 3 Sor Year N. Y. STOCK EX -; 7 3 Rating| Sale #3 for Year 
Week Ended Jan. “al Seea| Price |Bid & Ask 1940 Week Ended Jan. “al See a | Price |Bid & Ask 1940 
Raliread & Indus. Ces. (Cont.) Low High| No.\Low High || Raliroad & indus. Ces.(Conci.) Low Aitoh| No |Low High 
t*Seaboard All Fla 68 A ctfs.1935|F Alzc 2 2% 2% 2%| 34 1% 4 Va Elec & Pow 3 4s ser B__.1968|M x aa 2)'------ 109% 109% 3} 107. 111% 
°66 Series B certificates...1935|F Alzc 1)------ a ef. | meee 1% 8% || Va Iron Coal & Coke Ist g 56.1949|M Sly ccec3, 60 5 60 8} 40 52 
; “8 Va & Southwest let gu S8..-2003/ Jly bbb?! ------ 84% 84%] 1] 70 84 
Se See Se a se.-- ieee se 4) 98% s 4 = . 93 6 1003 Ist cons 56 o, gitibenenpaes A Oly bp 2| 67% ic 6714] 13] 54% 68% 
Shinyetsu El Pow — y 1j------ ‘ : 6 Virginian Ry series A---1068 MS 07% 108 40 2 109% 
*Siemens & Halske deb 6348-1951|M Sjz _...|------| _-.._ ____- _.| 36 86 || :Wabasn RR GS a Seas ” 
*BSilesia Elec Corp 6}48.---- 1946/F Alz ..../--.---| 2234 25% 4) 14% 27% $*lst ra ee 1939}MNizgph 2| 47%] 45% 47%] 159] 30% 48 
Silesian-Am Corp coll tr 78..1941|F Aly ccci| 70 , 20 3} 12% 71 §°2d gold 5a... 2.2... 1939/F Alz ecc?2)------ 13% 15 109} 10% 20 
Co deb 4s8.......- 1952}4 O} sbbb2/ 103 | 102'¢ 103%) 21) 94 103% * 1st lien g term 48... ._. 1954|J Jizb 1\------ 30 30%] 11) 26% 31 
Skelly Oll 3s debs.......... F Alx bbb3}------ 103% 104 11] 99% 104% *Det & Chic Ext Ist 6_...1941|J Jig 2} 5234] 52% 52% 6) 41 51% 
Socony-Vacuum Oil 38 debs.1964)J Jiz aaaé) 106%) 106% 1073s) 8) 102% 108 §*Des Moines Div Ist 48..1939|J J\z cc 2|------ *10 14%4]----| 9% 14% 
South & Nor Ala RR gu 56..1963|A Olxa 3/-_---- WOO oP a cad ---| 115 119 *Omaha Div Ist g 3348...1941/A Olg ce 2} 7%) 7 84%} 12 13 
South Bell Tel & Tel O78. ~~ A Olx aaa3)------ 108% 108% 104 110% *Toledo & Chic Div g 48..1941|M Sigh 2/------ Pa neae 47 |.---| 388% 47% 
3e debentures --.-.......- OJ Jix aaa3) 107%) 107% 109 68] 101% 109 t+ Wabeah fy ret & gon 845 4 "75|M Sizcce 1; 8%| 8% 8%] 198 ‘ ox 
Southern Colo Bower Ge A 221947(3 J|x bbb3}-- -- -- 105 105%| +6] 101 = 106 *Ret & gen Se series B___.. 976\F Alz cc 1\------ 8% 8% 41 
Southern Kraft Corp 4(s_..1946|J Dix bbb3| ------ 102% 102% 97% 102K ORel doen Aigeemin Gon ieee A Olz ce 1\------ 8% 8%} 62 3% Hi 
Southern Natural Gas— ~ a seek 10ks P wenn 5s series D__..1980/A Olz ce 1 814 8% 8%| 76 OM 
ume gga Tee : ae Convertible des ‘ae w2-21945|J D *10454 105% 10134 106% 
4s (Cent Pac coll)...---- 19497 Diy bb 3| 37%] 35% 38%] 195| 3036 48% || Walworth Co let M ae 777 19554 Oly pb 2| 79 | 78% 79 | 40 
Set S60 (Oregon Lines) A.1977|M Sly bb 2) 4534) 42% 45%) 21C) 35 53 || 68 debentures_....______ A Olyb 2/------ 92 92 1] 63% 95 
BG CURiccccccsccesccce 1968|M Biyb 3) 40%) 352 41%s/ 202) 30 60% || Warner Bros Pict 6s debs__..1948|M Sly bb 2\------ 9444 95%] 28 97% 
Bicascccanncecess 1 MNiyb 3) 40 38% 40%) 668) 30 5034 || $*Warren Bros Co deb 6s_...1941/M Siz cc 2| 58 57 28) 16 62 
Ge 6 nteckcrcernsecs BI1IMNiyb 3) 4034) 38}2 40%) 451] 30 503 || Warren RR Ist ref gu g 3 F Alyb 3)------ *31 40 |----]| 31 87 
10-year secured 3%s8__... 1946/3 Jiybb 2) 49%) 47%6 497%) 208) 42% 58 Washington Cent Ist gold 48.1948|Q Mlyb 2/------ *61 65 |----| 60 70 
San Fran Term Ist 48_...1950|4 O/x bbb2/ 7 684 71s} 24) 68% 80% bat Term Ist gu 3}48.....1945|F Alx aaa3|------ 10834 108%} 2) 106% 109% 
, year guar 48....... 1045|/F A a ee re ----] 108% 109% 
So Pac RR Ist ref guar 48...1955|J Jiy bb 2) 558 56 5839} 142) §2 65% || Westchester Ltg 5s stpd gtd_1950\J aie anad eaandal _, ee ane. 128% 
1st 48 stamped_-..-......- 1955|J  Jiy bbbi|--- --- *....- CF feessl caste saene Gen mtge 3}4s___.____..1967|\J Diz aa 3!------ 108% 108% 1 110% 
Southern Ry Ist cons g 56..1994/J Jiz bbb3) 90's) 90's 92 | 63) 83 95% || West Penn Power Ist 58 E_.1963,M 8|x aaa3,------ *108 114%)----] 114% 120 
Devel & gen 4s series A_..1956|4 Oly bb 2) 60 | 59% 60%) 176) 42 61 Ist mtge 334s series I__.--1966|J J's aaa3l\------ *110% =«111%4|---_' yo78§ 112 
Devel & gen 6s.........- 1956|4 Oly bb 2) 77 76% 7733) 69) 63 79 West Va Pulp & Paper 38...1954\J Diz q@ 4| 104'4| 10445 104%] 9 98 104% 
Devel & gen 6 4s-.....-- 1956)4 Oly bb 2) 81%) 81% 82%) 55) 57 84% 
Mem Div Ist g 58.....-.- J Jy bbb2)------ 8044 8054) 11] 7A 82 Western Maryland Ist 48_...1952/A O|x bbb3| 92%} 92% 93%] 184, 72 93% 
Ist g 48__..- 1951|J Jly bbb2|------ as 1} 63 78 ist & ref 534s series A... 1977/3 Jix bbb3} 103%4| 103 = 104 77| 79 103% 
So’western Bell Tel 34s B..1964)J Dix aaad|...---| 109% 109% 8 108 % 112 West N Y & Pa gen gold 48._1943/A Olx aa 2/------ *106%% 1084]----| 107 108% 
1st & ref 3s series C____.- 1968|5 Jixaaad) 109 | 109 = 109)2| 12) 102 109% || t* Western Pac let 58 ser A-.1946|M S\z cec?| 15%| 1355 15%| 49! On 18% 
t¢Spokane Internat Ist g 58-1955|J Jjz cccl|------| 29%4 30%) 12) 1§ 33 *5e assented........____- 1946|M Siz cccl|------ 14 15 83) 10% 18% 
Standard Oil N J deb O..--1888 J Dix anad! 105%s| 10549 106%) 24) 101% 107 Western Union Teleg g 460.1960 MNly bb 2} 75%) 74 76 36] 50 79 
2%s debenture_......._. x anad| 104%) 104% 105%) 30) 100% 107 25-year gold Sa___.._.____ 195113 Diybb 2} 77%4| 76 78%| 71| 63% 82% 
Studebaker Corp conv deb 68 19as{7 Jiz bb 2) 106 | 105% 106 49) 81 113% 30-year 56..._....______ 960|M Sly bb 2) 764) 75% 77 90; 61 «81 
Superior Ofl 3348 debs_....-. 19 O}z bbb3} 100 | 100 = =100'4| 55) 99% 101% || * Westphalia Un Et Power 6a. 1988 J Jizb 1| 26 26 26 3) 10% 27% 
Swift & Co ist M 3%s_____- 1950|M Nix aa 4) 106 | 106  106%%) 13) 10356 106% || West Shore Ist 4s guar... ___ lJ Jly bb 2\------ 51% 52%) 6| 35 64% 
Tenn Coal Iron & RR gen 58.195 |J Jix aaa3}------ “12734 129) |----1 4 128% || Registered_.___.._______ Us Jiy bp 2\------ 46% 47%, 341 32 580% 
Term Assn St L ist cons 5s-- F Alx aaa4|--_--- 113% 113%) 2) 111% 116% || Wheeling & LE RR 4e______ 1949|M Six aa 3)------ PUIG wcden ---| 110% 116% 
Gen refund s f g 4s_.._--- 53\J Jixaa 4/110 | 110 110%) 20) 104% 111 || Wheeling Steel 4 10 series...1966|F Alx bbb?2| ------ 10614} 76) 96% 107% 
Texarkana & Ft 8 gu 5348 A.1950/F Alx bbb3) 85'4| 88'4 ol 21! 76% 92 Wilson & Co Ist M 48 A_...1955'J Jix bbb3| 106%4| 106% 106%] 21) 100% 107 
Texas Corp 3s deb.......-- 597A O}x aaad) 1066 106%6 106% 37) 192 108% Conv deb 3%s__..___... 1947|A Oly bb 3) 103 103 103% 41 96 103 
8s debentures___......... 1965 M N|x aaad) 105% 105% 106%) 122) 103% 107% || Winston-Salem 8 B Ist 44._.1960|3 /\x aaa?2|------ | RR ---| 110 115 
Texas & N O con gold 58_...1943,J Jiy bb 4|------ 77,82. |---- 77% || $°Wis Cent 50-yr Ist gen 49..1949/J Jz ccc2|------ 27% 29%] 55) 138% 31% 
Texas & Pacific ist gold 68..2000 J D/x 3|--.-.- 106% 1067 104% 110% *Certificates of deposit. _ --- ae fee 28% 284%] 5 14 
Gen & ref 5s series B_.... 1977|4 Ojx bbb3) 62% 61% 63 | 68 7 §°8u & Du div & ter let 48.1936|MNiz cect} 7°4| 6% 7%] 25) 4% 10% 
Gen & ref Ge series © eanatl 1978 A Ojxbbb3} 62% 61% 63 35) 63% 72 *Certificates of deposit... __ aah GE Glaséece 6% 6%] 2) 4% 9 
Gen & ref 5s series D____- 80\J Dix bbb3) 624| 61% 63 27/ 63% 7 Wisconsin Elec Power 3348..1968|A Ojx aa 3| 109'4/ 109% 109%) 4/103 110% 
Tex Pae Mo Pac Ter bed. 1964 M Gee @.-.--. 96% 97 6} 88% 97% || Wisconsin Public Service 4s_.1961|\J Dixa 4|------ 107% 107%] 10) 107% 110% 
- as 1 Prem ane Hast tas 6560-1948) Jizc 2)------ "6% eccee ---- 6 14 
Third Ave Ry ist ref 48_...1960|\J Jiyb 2) 65 63'¢ 65 | 143) 45 66% || Youngstown Sheet & Tube— 
*Adj income 58_----- Jan 1960/4 Oly cccl| 23° 2234 24 | 236 25 Cony deb 48_._......... 1948/M Sixa 4] 102%{| 10244 103 18] 101% 109% 
or RR +b. J Jiy bb 3/------ *100—- ---- ----| 95 101 
Tokyo Elec Light 
ety eh paossece 1953|J Diyb 1) 45%) 43% 45%| 33 
Tol & Ohio Cent ref & imp 3%{8'60|/ Dix bbb3} 94)0| 94% %4)0/ 11) gay 95% 
Tol St Louis & West let 4s..1950|/A Oly bb 3/------ *68'4 73)%/----| 553 77 
Tol W V & Ohio 4s series C..1942|M S|x aaa2|------ elOEH cna-elnenal _2 6. cence 
Toronto Ham & Buff lstg 48-1946/J I jxa 4|------ S-=--- 98 |----| 96 99% 
Trenton G & El Ist g 5e__..1949|M Sx aaa3|------ 3134 ere-e ----| 121% 125 4 
es tcaem Dew Then 1908 - 4% ; eaccoe 107 7. — oh i 1 i 
*Tyrol Hydro- ‘ow oo zb_ij------|*----- oece 
Guar sec 6 f 7..-......-- 1952|F Aljz cccl|------ *..... 26 |----| 13% 21% ¢ Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
edie af os _- - | @ transaction during current week. n Odd lot sale, not included in year’s range. 
Voie missarie Cho) 38(077_1903 iJ : aa 3)..---- 106% 106% 8 105 4 108" § Negotiability impaired by maturity. + The price represented is the dollar quota- 
t§*Union Elev Ry (Chic) 66.1945|A Olz ceci|------ 4 oe PPR: 7% tion per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
Union Oi! of Calif 6sseries A-1942|F Alx aaad)------| 107 107i) 3 107% 11 12M 94.8484. 
eS +4 = werecenne-- 1959) F y ae 3) 105 | 105 = 108% 1004 106% 2 The following is a list ef the New York Stock Exchange bond issues which have 
nion = . called in their entirety: 
grant 4¢__.... 1947/3 six anes) 114 | 113% 114%] 23! 430 115 . 
| Some tie ~ n oeunes 1970|A Ojz aa 3 +28 100 soos b 192% 101% Industrial Rayon 4%s 1948, Dec. 27 a 105. 
35-year 34s debenture...1971|M Nix aa 3) 100 00 0 ‘ 92% 101% t Companies reported as bel in bankruptey, receivership, or reorganized under 
Ref mtge 3}4s ser A...... J Dix aaa3} 105%, 105% 106%) 77) 101% 106% ng v 7 
United Biscuit 3348 debs_..1955)4 Ojxa 3/------| 107 107 18] 10484 108% ;| Stn 77 of the Bankruptcy Act, or securities assumed by such companies. 
United Cigar-Whelan Sts 56.1952/A Olyb 4) 72%) 72 72%%| 41 68% 77% * Friday's bid and asked price. No sales transacted during current week. 
United Drug Co (Del) 56_...1953|M Sly bb 4) 89'<4| 86% 8934) 7l, 75% 90% ¢ Bo 
UNJ , ty | M S)\x aaad-..-.-.-- *107% ...-- ----| 108 110% nds selling flat 
United States Steel Corp— | e Cash sale transacted during the current week and not Included in the year’s range. 
MN *99% 100%)|-..-| _.... _.... None 
MN 100% 100% 3) 100% 100% 
MN “100. 2772 2.2] 100% too% 
on reseipes 4 Bank Eligibility and nein Column—r Indicates those bonds which we believe 
fe 2j00%4 101 |---| 100% 100% |! eligible for bank investmen 
MN *10034 i0i34|----| 100° 100% || __¥ Indicates those ~~ oy we believe are not bank eligible due either to rating status 
MN -1*100% ...-- ----| 100 100% || OF some provision in the bond tending to —_ it speculative. 
50s MN . = ----| 100 102% = Indicates issues in default, in bankruptcy, of in process of reorganisation. 
J MN "101% ...-.. ----| 100% 102% The rating symbols in this column are based on the ratings assigned to each bond 
‘ 1 MN *102%4 ...-- ----| 100% 102 || by the four rating agencies. The letters indicate the quality and the numeral immediately 
Dd eseeonccen Nov 1 1946|MN *102 -----|----| 100 103 foliowing shows the number of agencies so rating the bonds. In all cases the symbols 
DUD canaunaeen May 1 1947;|MN *101% 102%4|----| 100% 103 will represent the rating given by the majority. Where all four agencies rate a b nd 
SMP ccsncesnse Nov ; fe od + a oiesee ----- ---- ads Fenty, differently, then the highest single rating is shown. 
RMD equasnsude May 48 44 Et, wen A great majority of the issues bearing symbols ccc or lower are in default, All issues 
SBEB caccccesse Nov 1 1948;)MN *103%4 103%|----| 100% 102% 
 iealaaplgegpenas May 1 1949 MN *102% ..... eau ie 103 bearing ddd or lower are in default. 
B.300 ccccccccce Nov 1 1949|MN fee -| 100% 103 
SED cncccocces May 1 1950|MN 103% 103%) 10) 100% 103% 
BSP ctncccouss Nov 11950;/MN *102% ..... ---| 100% 1 
S888 ccocccccce 4 1 1951 a onan ote --- soot of 
a eeee-- Vv D2 4 4\.-.. P 
te May 1 1952|M N *103% 104 %4|---- 100 4 103% Transactions at the New York Stock Exchange, 
SAE cccccccces Nov 1 1952;MN 03% 3\4 1 . 
 *pargmmoena May 1 1953|MN *103% ..... ----| 99% 103% Daily, Weekly and Yearly 
SEP acaccecced Nov 1 1953 aw fe Mn 4, sane soe 10044 seen 
B.ED eccccccese M 1 1954 *302% .-.-- oeee 
BAD caceeseese Nov 1 1954;|M N i, , ne ----| 100% 103% Stocks Ratiroad & State Untied Total 
snanniianne 1 1955|M N *104% ...--|----| 100 104% Week Ended Number of | Miscell. | Muntctpal States Bona 
*Un Steel Wks Corp6 $0 A_-1981 JD "25% 35 |----| 18 36 4 Jan. 3, 1941 Shares Bonds For'n Bonds Bonds Sales 
Mp op Oy ee re te si *- “le sexi] 30 senila 93 00¢ 525,000] $13,000] $6,955,000 
Sec 8 f 648 series C____- Us Se eee | eee 36%4|----| 20 36%] Saturday.........-- 892,100} $6,417,000 $525, ’ toed 
3348 assented C______-  f Se a peer oe Oe 34% || Monday........--- 1,178,177 8,141,000 1,049,000 85,000 9,275,000 
¢sgink fund deb 6s ser A.1947/3 J 30% 30% 20% 36% |' Tuesday._..-....-- 1,072,670} 8,238,000 843,000 138,000} 9,219,000 
#3348 assented A... .__. 7\5 Jiz am 33 |---- 35 |; Wednesday --------- ‘ z HOLIDAY 2.0 
United Stockyds 4s w w..1951|A O 91% 92% 7| 84 93% || Thursday__....__-- 527,470 5,810,000 553,000 102,000 6,465,000 
Utah Lt & Trac Ist & ref 54.1944/A Olx bbb2| 104% 103 4 106% = = soe RE 505,940) 5,908, 000 469,000 284,000) 6,661,000 
bb3| 105 04} 05%| 2% poweanappsiatin en Beer tcotos aeisiadatadiiag 
Utah Power & Light lst Ss..1944/7 Ajz © . 6 a 4,176,357| $34,514, 000 ~ $3, 439,000] $622,000! $38,575,000 
Vandalia cons g 4s series A..1955|)F Ajx aa 2/.....- *109% 112 |--.-| 109 109% 
Cons s f 4s series B....... 1957|M N|x aa 2)_____. *109% ----- -o--] OO Sales at Week Ended Jan. 3 Calendar Year 
4 New York Stock 
Exrchange 1941 1940 1940 1939 
| Stocks- -No. of shares....- 4,176,357 3,868,895 207 ,600,249 262,029,599 
Bonds 
l | Government.......-....- $622,000 $619,000 $38,849,000) $311,964,000 
| State and foreign__-.-...-- 3,439,000! —_ 3,838,000 216,171,000 254,964,000 
| Railroad and industrial....} 34,514,000] 27,342,000} 1,414,418,000] 1,479,987,000 
4 DO a $38,575,000) $31,799,000) $1,669,438,000! $2,046,083,000 
| Attention is directed to the new columa incorporated in this tabulation pertaining to baak eligibility and rating of bonds. See aote s avove 
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Friday , Sales Friday Sates 
| Last |Week's Range| for Range for Year 1940 STOCKS Last |Week’s Range| for Range for Year 1940 
| Sale of Prices Week (Continued) Sale of Prices Week 
STOCKS Par} Price |Low High Shares Low | High Par| Price |Low Htgh\| Shares Lew Aw 

Acme Wire Co common-10 -.-.-- | 18% 20 | 80} 13 May| 22% Jan | Besunit Mills Ine com--10)------ 4% 4% 100} 3% Nov| 5% Apr 

Aero Supply Mtg— : $1.50 conv pref_____- Biccccslisens udbaal seas 12% Feb| 15 #£=Mar 
Claes A. ccnccccccccce Sisarees 22% 22%| 100| 20% July! 22% Mar | Beech Aircraft Corp....- 1 7 6 7 12,000 3% May 8 Feb 
Ss dinennexnneo 1 6%} 6% 6% 1,600/ 4% Jan| 7 May | Bell Aircraft Corpcom...1| 24 21% 24%| 9,200) 13% July) 32% Apr 

Ainsworth Mfg common. .5!_-..-- | 5% 5%| ‘'700| 4 May| 7% Nov | Bellanca Aireraftcom..--1| 4 3% 4%| 2,.200| 3 May) 8% Feb 

Air Associates Inc (N J)--1} 12%) 11% 12 4! 3,000} 10 Jan| 14% May | Bell Tel of Canada..._100 102 00 103 170} 88 July) 136 Jan 

Air Investors common. .-.*!.---.-- | 3 1%) 200 1% Dee 3% Apr | Bell Tel of Pa6%% pt. 100) ------ 117% 117% 25| 114 Apr| 125 Mar 
Conv preferred. .------ _, eae Bh ia tices eax PES 17% Jan| 30% Apr | Benson & Hedges com...*|------|----- -----| ------ 23 May! 43% Jan 
a ES | 46 %| 1,100 46 Dee ig Apr Conv preferred__.____- -, ee 340s 34 25| 30 June| 46% Apr 

Alabama Gt Southern..50) 75%) 75 75% 100| 258 June| 84% Nov | Berkey & Gay Furniture-_1 % *16 %| 3,600 418 Dec 816 Apr 

Alabama Power Co $7 pt-* 103 34} 103% 104%! 200| 90% May| 108% Aor i  lcensgloanee étmdal «idese leg Sept lig Feb 
$6 preferred... ------- n95 93% 94% 50| 82 May! 98 Mar | Bickfords Inc common._.*|------|----- -----| ----~- 10% July} 14% Apr 

Allegheny Ludium s. $2.50 preferred_......- 38%| 38% 38% 100| 3635 June Mar 
7% preterred 100.-.--1 100 Caswonlbeoons «hecel wrende 111% July| 111% July | Birdsboro Steel Foundry 

Alias & Wisher Ine com... *)......-|--.-. <2-0-| o----- 2 Feb 2 Aug & Machine Co com__-_.*!------ 7% 7% 200; 4k May! 8% Nov 

Alliance Investment - - ---- _, 1g %| 3,000 % May 1% Feb | Blauner’s common.-..-_.. Clone ncnfocne cence] ------ 2% May 6 Jan 

Allied Inti peune— Bliss (E W) common..-__-. 1) 19%| 17% 19%| 22,700) 12 Aug) 22% May 
SRR UEEE. ncecccnse feccessléscee coerce] cocons 2 Nov 4 May | Blue Ridge Corp com.-...1/------ % 46) 2,800 Dec 1% Jan 

Allied er ooas (Mich) ..10/_...-- 15% 15% 150 8 May! 17% Nov $3 opt conv pref._..... @)------]----- -----] ------ 3334 June} 45 Apr 
Class A conv com...-- 25 y 223 225| 17 July} 23 Sept | Blumenthal (S) & Co....*|------|----- -----| ------ 3% May 9 Nov 

Altorfer Bros com-...---- * eee 8 eo Bohack (H C) Co com__.*|------|----- -----| ------ 1% June 2% Mar 

Aluminum Co common. .--* 1,600} 138% Jan| 192% Apr 7% \st preferred....100|------|----- -----| ------ 16% May} 31% Mar 
6% preferred... ---- 1 400; 108 May| 119% Nov | Borne Serymser Co... -- GE cccccclecccs escnal oseees 28 June} 48% Apr 

Aluminum Goods Mfg-.-- 200| 16% June| 18% Bourjois Ine............ @}-.-.-- 6 6 200 4% May 7% Dee 

Aluminum Industries com-* 50 5% May| 11% Feb | Bowman-Biltmore com-_-_-*|------ % % 300 ¥% Sept % Feb 

Aluminium Ltd common-* 900| 42% May| 110% Mar 7% \st rred_.__ 100) ------ 2% 3 550| 24% Aug) 8% Feb 
6% preferred. ..---- 50 Sept} 109% May 2d preferred____.....- Blosccee % %} 1,100 % Nov 1% Feb 

American Beverage com --1 300 1 Oct 1% Apr | Brasilian Tr Lt & Pow...*| 4% 4% 4%| 3,800) 2% June} 8% Apr 

American Book Co....100 110| 33% Deec| 49% Apr | Breeze Corp common-.-_-_1|------ 7 7%! 1,600 3% May 8% Nov 

Amer Box Board Co com-1 500 4 May 7% Apr | Brewster Aeronautical -_-_1|------ 10% 11%} 3,000 8 May| 17% Mar 

American Capital— Bridgeport Gas Light Co_*|------|----- pedal «inane 36 Apr} 36 Apr 
Ei ccaccelescee sencul seegee % Nov 2% Apr | Bridgeport M ne... * 1% 1% 1%] 2,000 1% May 3% Jan 
Common class B..- -10¢ 300 lig Nov 46 Jan Fee Binsccscliescy ébncul -buaee 29 May| 49 Jap 
$3 preferred. ..----.-- *| 200 8% Dec| 20% Jan | Brill Corp class A_...._. * 2 2 2 600 1% Dec 4% Oct 
$5.50 prior pref. .-.---.- ° 5 65 June} 80 Mar SS Sa % % % 300 ‘ie Dec 14% May 

Amer Centrifugal Corp---1 4,700 May % Jan |. 77% Dreferred....... 5044) 50 52 700| 20 May| 55% 

Amer Cities Power & Lt— Brilio “wd NEE, Ditcavslsesed Saedal oovaen 10% May| 14% Apr 
CURB A. .occccccccee 25)...- 28 8628 100| 25% June} 35 Apr M88 A..22- 222-22 9|------]-----  ----- .-.-| 30 May| 34 Mar 
Class A with warrants. 1 caaeud 26% 26% 200| 22% June| 33% Mar | British Amer Oii regis--...*|------ 10% 10% 100} 10 May; 17 Apr 
Ss ctcnarnodpese lice -505 d, %! 1,100 % June 1% A British Amer Tobacco— 

Amer Cynamid class A.. io ee Se eee 31 Jan| 37% Nov Am dep rets ord bearer £1) - - - - - - 7% 7% 200; 7% Dec} 20% Feb 

< ee 37%| 37 387%) 10,100} 26 May; 39% Apr Am dep rets ord reg __ . £1) - - - - -- 6% 6% 200; 6% Dec} 20 Feb 

Amer Export Lines enond 19%) 18 19%| 3,100 8% May! 19% Apr | British Celanese Ltd— 

Amer Foreign Pow warr-.--|------ \% 416} 1,100 K% %6 Jan Am dep rcts ord reg __ 10s} - - - - - - wines gta eonbes Dee 1% Mar 

Amer Fork & Hoe com...*/----.-- 11% 11% 200} 9% May| 14% Apr | British Col Power cl A___*|------|----~ -----| ------ 16 July} 22 Feb 

American Gas & Elec...10| 2934! 27% 29%] 6,200| 25% May| 3914 Jan | $BrownCo6% pref....100) 15%4) 15% 15% 300} 15 May| 36 May 
4%% preferred...-100]-..__- 112% 113 300| 107% July! 114% Dee Brown Fence & Wire com-1 2%| 1% 2%| 1,400] 1% 56% Feb 

Amer General Corp com a 3 2% 3 3,800; 2% May| 4 Apr A preferred... _..*|------ 7% 7% 400} 7 18% Feb 
$2 conv preferred......1 -...-- 29% 29% 250| 22% May| 31% Mar | Brown Forman Distillers i ictpebhigey sees anni 1K May 2% May 
$2.50 conv co waaaet 31% 33 125} 26% May! 34% Mar $6 preferred._........* ------ 30 30 10} 30 June} 38 May 

Amer Hard Rubber Co..50}___._- 7 17% 150; 11 May! 22 Nov | Brown Rubber Co com...1 1% 1% 1% ~ 1,800 1% Dec 4% Jan 

Amer Laundry Mach...20) 19 18% 19 350| 13% June 20 Nov | Bruce(EL) BEROENEERD. Ble ccccalcccce osccs, sse000 5% July 11% Jap 

Amer Lt & Traccom...-25) 13 12% 13 2,700| 11% May 16% Jan | Bruck Silk Mills Ltd_-_-- _, a eee ee 3% Dec 3% Dec 
6% preferred_......- ae 28 28% 200| 25 May| 29% Jan | Buckeye Pipe Line... .50)------ 38% 40 150; 28 Jan 43 # Feb 

Amer Mfg Co common. 100}... -- 20 820 50| 13% May| 25% Apr | Buff Niagara & East Pow— 

Preferred.......-.-- eee Fe SP PRE 65 May| 73 May 60 preferred_.....- 18%| 18% 19 1,500} 16 May| 22% Jan 
Amer Maracaibo Co. -.-- 1 516! 5i¢ = xe] 5,100 June 16 Jan Ist preferred______- *| 97 97 97% 500| 9034 May! 108 Jap 
Amer Meter Co..-..---- re Bicone 23 May| 36 Jan | Bunker Hill & Sullivan 2.50) - - - - - - 11% 11%| 4,000; 9 May| 14% Jan 
Amer Pneumatic Service. *------ CRORE. Janta 2 3:16 Dec Jan | Burma Corp Am dep rets_-|--- - -- 6 =e 100 %“¢@ Dec| 2% Jan 
Amer Potash & Chemical. *| - - - - -- 60 65 i00| 60 Dee] 109% Apr | Burry Biscuit Corp..12 3c! - - - - - - he Sue 100 ‘¢ Dec} 1% Jan 
American Republics....10} 6%| 6% 7%| 1,300) 4% Aug] 10% May Elec Prod com...50¢]------|----- -----| ------ % June} 1% Apr 
Amer Seal-Kap common. .2!-.-.-.- 3% 3% 400| 3% Dec| 6% Mar J Tt eet ee ere eee 16 1 Mar 
Am Superpower Corp com * \ \% \%| 30,000 % Dec % June | Cables & Wireless 

Ist $6 a QS Se 50 51 500| 48 Junel 75 Jan Am dep 54% pref shs £1|------|----- -----| ------ Sept; 3% Apr 

$6 series preferred... Macsece 6% 7%!) 3,500; 6 May! 17 Jan ba Sugar « 10 10% 7 10 Dec| 18% Mar 

American Thread 5% Dt.-5)------ 3 3 100| 2% May| 3% Feb | Callite Tungsten Corp---1)------ 1% 2 200; 1% Feb) 3% Apr 

Anchor Post Fence. .....*|------ 2% 2% 100; 1 May| 2% Dec | Camden Fire Insur Assn..6)------|----- -----] ------ 17 May! 20 Oct 

Angostura-Wupperman ae % 18g % 600 % May| ? Feb | Canada Cement Co Ltd_.*|------|----- -----| ------ 5% Apri 6% Apr 

Apex Elec Mtg Co com...* ..-...|-..-- ee > eee 8% May| 15 Apr | Canadian Car & Fdy Ltq— 

Arcturus Radio Tube. ..1/....-- temengiperen: pupren lie Feb uM Jan | 77% partic pre oe 88]------ 13% 13%) 100] 9% July} 22) Jan 
kansas Nat Gas com...* ..---- 1% 1%! 1,000 1% May 2% Apr Can Colonial Airways__._1 5 4% 5 2,300 4% Dec| 11% Apr 
Commonel A non-vot-.*|  1%| 1% 1%| 7,000 1% May| 2% Apr Indus Alcoh: 

6% preferred. ......- een 7% 8 300 6% May 8% Apr Class A voting_....... i ee 1% 1% 300 1 June 2% Jan 
Arkansas P & L $7 pret...*| ‘Ses pr PEMA PUD 85% Dec’ 99 Jan Class B non vot....... Mcscce Keowee sone) sasgns 1% Dec| 1% Dec 
Aro Equipment Corp. ...1'---.-- See ees: Le 8% Dec| 11% Aug Marconi._.._. 1 16 % %6| 4,400 ys May 134 Feb 
Art Metal Works com....5 ------ 5% 5% 700; 4 May| 6% Mar ; CaDital City Products.--*)----------- -----| ----—- 6% May) 9% Jao 
Ashland Oil & Ref Co_---1 --___- 5 5 | 1,600) 4 May! 5% Jan 1,200] __%is Dec) (1% Jan 
— ~y- ae ee |! ee ener yoo eeiocaes eesced wsneee ri Seg 7 a 

mer deposit rcts....£1 -...-.- 2 2 200 2 tMWantehOases seeal sacked ay ay 

§Associated Gas & Elec— | Dec| 8 Feb | Carnation Go common...*| 39 39 39 100} 27 May!) 40% Apr 
Common. .......-..--1 ------ lie Lis 100 lig Oct bie Jan | Carolina P & L $7 pref_..*| ------ 111% 111% 30| 97% Mayjz112 Dee 
CER Bune guncsccccas i My lig | 8,400 lig Nov % Jan | 26, Dreferred.......... @}...-.. 109 44 109 % 10| 86 May 109 Dec 
$5 preferred. .._...._- ee 1% 1% 500 May 5% Jan Carrier Corp common... __1 9% 8% 9%! 3,400 5% May| 15% Jan 

Assoc Laundries of Amer * ----.-|-.--- --.--| ---- oa % Apr 1% Apr | Carter (J W) Cocommon.1)------|-----  -----| ------ 6% May| 7% Apr 
OE SS Pe ee yer Moka % Dec tie Feb Casco Products__..._..- ad Cee Crt viel sthbod 6 May 12 Feb 

Assoc Tel & Tel class nes BOP EEG spe Ad 1° May| 2% Apr Castle (A M) common_.10|---.--| 20% 20% 50| 15 June} 23 Nov 

Atlanta Birmingham & Catalin Corp of Amer____1 3% 2% =3%| 2,600 1% May 3% Nov 

t RR Co pref...100 ......'.. SER ee 60 Oct! 68 Apr | Celanese Corp of America 

Atlanta Gas Lt 6% pref 100 ......'..... .....| ....-- 100 July! 108 Oct 7% ist partic pref___100) 129%4| 12944 123 77 98 May| 134% Dec 

Atlantic Coast eries..1} 3%!) 2% 3%| 4,900] 1% Junel 4% Apr we oy Corp common. 15 4%) 4% 4% 100| 2% June) 6% Nov 

Atlantic Coast Line Co..50 -..._- | 15% 17 170| 12 June| 23% Jan $7 div. preferred. ___._*| - ----- 42 42 75| 20% Jan) 49 Dee 

Atlantic Rayon Corp..-..1 ..---- | 3% 3% 800 3% Dee 6 Feb Ist partic pref.......- ee 96 96 40| 69% Jan; 103 Dec 

Atlas Corp warrants --.. -- 56! ly 44} 12,700 % Dee 24% Mar Cent Hud G & Ecom...-.*|------|----- tind és _| 12% Nov] 17% Feb 

Atlas Drop Forge com...5)5 5% 5% «5% 300| 2 May 5% Nov Cent Maine Pow 7% pf 100) - - - - - - lll 111 20| 106% Jan) 112 Dee 

Atlas Plywood Corp. -_--- _, ete 14 15%} 1,000! 11% May| 19% May Cent N Y Pow 5% pref.100| 934) 93 94% 250| 874% Nov| 105% Apr 

Auburn Central Mfg... -.-. are | 23% 2% 100 1% Sept 3% Nov Cent Ohio Steel Prod____1)|------|----- a Pe 6% May| 10% Apr 

Automatic Products. _.-_-. pao 1 1%} 1,100 % June 1% Dee Cent Pow & Lt 7% ptd Sapa 115% 115% 50| 954% May) 118 Nov 

Automatic Voting Mach..*| 335; 334 3%) 2,300| 3 Dee 6% Fep | Cent & South West Util 50c| - - - - - - M% 416 1,100 w% Dee % Jan 

Avery (B F) & Sons com. 5) re 4% 4% 200 3% May 7% Mar Cums States Elec com._-__1|-- ---- lee hie} 7,100 leg Dec % Jan 
6% preferred w 4s | eee 17 17% 100! 13 Nov| 20. Mar Dreferred....... 360) -~.... %\6 % 400 % Dec 2% Jan 
6% preferred x-w....25'....-- ERTS =< PS 14% Jan} 18 Sept :  Dreferred_...... 100} - - - - -- 2% 2% 475 2 Dec| 83 Jan 

a bi gay eee o-----|------/----- -----| ------ % July; 1% Feb eae page gd EGE —— 3 ry "Dee 2% Jan 
Viation ansCorp...1) 4 3% «(4 : opt ser '29_ 100) - - - - - - 16 16 75 ap 

Aue Wuhie Tebesre— . 4,100; 2%$ Aug) 4% ADr | Chamberlin Metal Weather 
Class A common. -- -- = 3344 33% 80| 33% Dec! 53 Jan Strip Co.............5}------ 4 4 200; 2% July; 4% May 

Ayrshire Patoka Collieries 1|......|-.... -..._| -..--- 3. Jani 3% Aor | QUati® Corp common... 10} ---- -- 5% «5! 100| _4% Sept) 7% Mar 

Babcock & Wilcox Co....*| 27%{| 26% 27%] 11,600] 18% May 3014 Ont Cherry-Burrell common. _5| - - - - - - 13 13% 100} 10 June} 13% Dec 

oases Locomotive— a ate... 28 Se a ee - bo May 117 Ave 

ch warrants for com. 7K 62 73 7.2 0 Flexi haft 9%! 68 69% 55 une pr 

7% preferred.......-. 30; 35%] 35% 36 , 7-300 18” rd 38 _ Cateago Rivet & Math...6/--- --- ” 10 168 6. May) 11 Cet 
Baldwin Rubber Co com-1}------ 5% 5% 100i 4% May| 7% A Chief Consol Mining - - _ - - 1j-.--.-- 416 46) 2,500 ‘ie June Apr 
Bardstown Distill Inc_.._1}..-_-_- Neve ig Reh. tig July sf ane Childs Co preferred... _100 9 8% 9 150 7 Aug) 29% Mar 
Barium Stainless Steel___1 1% 1% 1% 2.500 % Mar im N pr | Cities Service common. .10 4% 4% 4%) 5,400 4 Jap 6% May 
Bartow & Seelig Mtg— ' . A Nov i ttchadieecens 69 72 1,500 » May 85 Oct 

.20 conv A com...-.- a a 10% 101 Preferred B....... ie ssaee ee" PEE ee ay 

Basie Dolomite Ine com..1| G34] 634 6%] 3001 3% Marl ash ee preferred BB___.__- , aeeee 66 66% 80| 45 May) 8145 Nov 

Baumann—See “Ludwig” ‘ Cities pana P & L $7 pret_*|-- ---- o7 97 a8 7 Mag {18s Mer 

OE le a i ee a ee ed ills 93 1 ay ar 

BOneNnn---ajo--e. ----=} ------ 3% May 6 Jan | City Auto Stamping..... a ee ee 6% 6% 900 4% May 7% Nov 
| 
| 
| 
| 
| 
| 
| 
' 
































| For footnotes see page 99. 
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Volume 152 New York Curb Exchange—Continued—Page 2 95 
Priday Sales Friday 
STOCKS Last |Week's Range ‘or y 
( a _— na bes Range for Year 1940 Fhe mv i Week's Range oe Range for Year 1940 
-:; —- = = Hh) Shares Lew High Par) Price | Low Hh) Share Low High 

y & Su ‘comes K% 5% 5% 400 5% Nov 7 Apr | Empire P: art atoc 
Clark Controller Co-----1|------|----— ---2-| -----. 8 feel 17% tee | Beaten bees 6x 77107 ws SS 
ante eon Lights Ine__1|_____. | i %| 1,000 “ May % Mar | Equity Corp common..ide} é ¢ Sc Mas| oats dep 

ee ee, ct lecncs oouke | snedee 3% Mar 6 Oct $3 conv preferred_ me 1 20 1988 *6 7,600 4 May ‘1s Feb 

Cleveland Elee Illum_...*|-..__- "335 “415;| “35000 30° May| 48% Feb | esquireIne.......------ ; ote ett] Soe] aoc eel a ee 

Seeenneaé Goat Cane idol” 33% | 5% 5%! '300| 4 May| 7% Feb| Bureka Pipe Line com.-60|-__--- 2iit 2in| f00| 20:2 Decl si” am 

Gah Coal Conp. 188 25| 2% 2%| 600) 1 May) 2% Nov oy mee 4 21% 1 20}4 Dee} 31 Apr 

ub Alum Utenall Co-..8|-.---- 2% 2%) 400) 2) May] 334 May | Fatrentid Aviation.__----1} 10%| 9% 10%| 900 7 May 13% May 

Cohn & Rosenberger 1né°|------|-2--. "722-| 2222-7] 694 May| 8% Jan | Falstatt Brewing ci! | 734734 too] 6” Sept] 1058 Ape 

“ae ai | | gee se ee Candy_-771)----- 24% 25° | 150] 1734 May| 38 Ape 

EC es | ee Sn Zz epee’ aie 
Qoloredo Fuel ion ware:|"""3 94/33 ““4--| “i.300) 3M Dee] 3% May | Peddare Mig Go.c-—-=--8)...."<] Sp Sil] So] sq May] 13% Dee 
" \ ~ ‘ P ” Stan | al tae oe 4 
Columbia Gas & Eleo— ’ aki Mires aealiiewcn eriemn) «> i(i(it«t heart UL RIN Pept ou mel a Be 
= 57 60| 51 June} 70% Fea Amsociation (Phila).10|.._..-|__... _...-| ------ a 

Columbia Oll & Gas---_- 1} 1%) 1 1%| 2,800; 1 Deel 2% Jaa| Florida P&L $7 pret... r *} 116 | 114% 116 | 450 Hs May| 116 Dee 

Commenwesith & Southern | Fe Motor Co — is less “rns 
hee eae 1 
vee ~~ ap ‘ p Peg eet eee: ~ yo ue on 2) oe hanese 1 144| 2,800 1 June} 3% Feb 
a Pub Service 25) 24 | 22% 24 | 650; 21% June} 38% Apr Class A non-vot ° 9% 87 June 
munity Water Serv..1)/......'/..... __._. tee % Ape! Class B voting....__.. ° ate 44} 6,700 8% 1734 Jan 
Compo shoe Mach— Ford ia ae eae 1% % 8% July} 17 Apr 
aT ae | 134% 133 

Conn Gas & Coke Secur— } 4 n| —_ ne oe ~ me EL hee Rep? geer aes Daa ¥4 June 14 Jan 

Cen. ococenncese _ a ree *: er % Dee 4% Dee Franklin Co Distilling 771 ee Be oa. <a 13%4 Jan) 25% Nov 

od, a Am R ARBIRO NT Pert: | 423§ May| 45 Feb | Froedtert Grain & Mait— | se 3 eS ee 
4 7 een eeeeel OR eee ee ee ee Sap 5% 48%) 300] send eter] gonk ane 
Consol G E LP Bait com.-* 65%| 66% 70%| 2,600] 6534 Dec] 835% Apr nent Rn wnwettl--s:5:| 28., Se 0.| 1 tee] iB Bee - 
69% cores © eaet--- | 111 May Feb | Fuller (Geo A) Co com__-1 30° 30°] 75] 18 sus] 44” Deol 
@ Dref series C----100 108 Sept] 112% Nov |  §3 conv stock._.___ a epee aT 25| 12 Fa 374 Deo 
Consol Min & Smelt Lid=-6 in — s005 — at% con poateeses... 5 O}------ 49 49% 75 30 May| 54% Nov 
ee ee 1% May v4 = aauewe < 36 conv pf.. 90 90 20| 85% Feb July 

8% opreferred._..... ido 75 May| 105 Nov| 65% preferred 100 52 
Geass | Royalty Oll...-- 10 1% Oct] 1% Jan | Gellman Mfg Cocom_-..1|-___-- s ncaie ” ace null Cae 1% Be OM oat 
Som Gaara 7é i60 Pts Hed B = General anes Co ee aks 1 1 1 2,400 May| 1% Nov 
pee my lee % Jan 4% Dee Amer dep rete ord tes ae 4 Dec} 15% M 

$ Boll Steel......- 1 4 May| 9% Nov | Gen Fireproofing 7.9] 16 | 16 16%} 600) 9 M 17 ve 
Coo! nt & Varnish ...° 7 May) 11% Dec Gen Gas & El 6% cj 35 35 30| 25 Feb a fon 

a -Bessemer oom.....° 6% May; 11% May | General Investment com.1 pm ee. 900 % June 1 Aor 
on preference... . 23 May| 33% Nov $6 referred oo .....1 66% "1 : « = 

pper Range Co__....- * 3% May| 6% Nov a my cs ~ Bs nue aa Ave ih 
Qoraveopia Gold Mines 60 fy May me Nov Gen Quidoor Adv 8% oti "777271786" “803z] “77 736] 68 May 90” Mar 

e y 904% ¢ 
A------- - 65, May| 7734 Feb Gen Rayon Siku l.....|..-- .-- vet ins ae Abe 
Petroleum com. - pr | General ShareholdingsGorp ——(iCéi/' (tlt tts 

oop ae Gees... 4 ee oe 5-4 aeaeraeenersaooore= f 4 16 4 900 % Dec 1% Jan 
Creole Petroleum eevee 5 11% Aus 24i¢ Dany eT 58%} 58 60 | 270| 55 June} 81 Apr 
pweny | kl epee . 6% _ any fred A... |------ 103 104 | 100} 98 Aug 106 May 
Crowley, Milner & Co__.* 1% Dee 1% Apr — AS hag meee Var UM MESH 3 a oS oe 
Crown Cent Petrol (Md) 5 1% Jan| 4 May | Georgia Power $6 pret...°. 98 | 97% 98 | 1650 May| 101%, Feb 
Crown Cork Internat A. 3% July) 8% Feb a 18 150} 88 May| 101% Feb 

7% ¢ a ---e ie May} 144 Feb | Gilbert (A C) common..-*|-- "5% 5M) «100 * May ” or it 

% conv preferred... 25 18 Jan| 22} May om ES at” Mf Suis] ab may 

Oll Ref com._..... * % Dec % Gilehrist Co........--.. ~ (egaeiaale 45 45 | 30 en _— a a 

ah attend 10, 4 Nov| 8% Feb Sisberenasen ]----“-[one** sees] <7 9" a 

Cuban Atlantis Sugar----5 S July] 1034 Ape Glee niion Goal o-s|"~ aia “aig ~7834| 41000] 89 May] 09 Nov 

bacoo re a ae 1124 282 | Godenaux Sugars class A-s)...---) 19 19% 100} 17 Dec} 32% Apr 

Curtis Light’g Inc com 2.50 1% Nov 1% Nov $7 preterred.....__.-- * Speen 06” 95 $00 138 Now| 15" Aor 

Curtis Mfg Co (Mo)....- 5 6% Aug 8 Oct | Got pia Comecl — os | -, ” 1 Oa 

1 ye gags 234 May a dfiel a ane... on aden 6 16) 1,100 lig Jan %e Feb 

Davenport Hosiery bf * 16 July} 19 Feb! Gorham Le boyy samba  coutioansh! conmil alethe * Oct st f 
Dayton Rubber Mfg-..-- 78% May| 19% Jan| $8 preferred..........°|....-- “15% 

Class A conv........ 35 21 May 32" Feb auhen Mtg mearossooes Sani 33° 33° 200 18 — 33 Dec 
a Mate $6 May] § an | Grand Rapids Varniab.--1/ 4%) 4% 414) 300) 4 del a1 Sun 
gr er ui i | 

{fo =_—=—— 14 Feb; 33 Nov 5 

8% debenture. _..... 100 84% Feb| 103 Oct pL no y ~~ “oe 130% 130% ‘35 123 Mey ao 3 
Derby Oil & Ret Corp com® % Dee jen | Gamer T Beeeae | idl te tel 4.508 4 Ausl 36 Sov 

A conv preterred=—-... 29 Sept} 37% May | Gt Northern Paper... -25|-- 41. 42° | 100 jonsl Om A 
Detroit Gasket & Mig 7% May| 12% Nov | Greenfield Tap & Die....*| 9% 9% 103 1,200; 6% May| 10% A Hl 

% ww... 154% May| 18 Nov | Grocery Sts Prod com..25¢ 1 1%] 15000] 1. De S 
Detroit Gray Iron Fdy_..1 % May| 1% Nov | Guardian Investors......1|. ° nel 833 ’ 7 2 oe 
Det Mich Stove Co com.-1 1% Feb| 2% Nov | Guiftoll Corp, 2.3 sahil agit sasc|. Seo 9006 dens = 
Detroit Paper Prod_..._. 1 4% Dec| 1% Ape | Guif States Util 66.80 pt.*|__- q Menieetel Uctee F- et — 

t Steel Prod_..... 10 12% May} 23 Nov on” Se 1114 111%| 20) 107% May 11534 dept 

os) yp — ee 21% Sept Apr | Gypsum Lime&Alabastine*|._---- Nov e+’ Mor 
% preferred... ..... z10 += Apr| 10% Nov' fal eee ee 4 

Diamond Shoe common; - 13 Nov| 15} Bept Bomeerat Y Pacer 2222i0| 254 | 25 28% 150| 2034 May 40% May 

Distillers Co Lta— extend tes Sone ca... t ppt = ” “ soe ts eo 

Am dep rets ordreg.-.£1|...........  ____- pear | 13 Marl 18% sao | gartman Tobaceo Co...*|......| | 100 % Nov 4 Feb 
Diveo-Twin Truck com..1| 6%| 674 6 i66| 5% June] 9% Ave | Harvard Brewing Co....3) i%| 1% 1% 00} 1 “ 
Dobdeckmus Co common-3}..... | 3% 4 | 300| 3% Dec) 7% Apr | Hat Corpot a , , * ‘ 7 abit 
——— $2 SR panes ooeeee Ebr fad ——— Bs fae 4 Tera | Oi 
Dominion Tar & Chemical*|_—____ en tied foe 5 tal 88 Ge | co ieniodan a... 2035 2734) ee is May] 3 tay 
ee oo-e- Eletsescloasas aedsa | seman oe | —~ = .~ 6% conv sosneed. pee: F's, 22" 950 11% May 2254 Sept 

iii canelessoce thmeon Paes an Hecla int 5% 
Dae Sees Co genet = 5 aed | 22 22% | 150 R45! see 133% Aor | Helena hee + has a on <1 y 1” auf 
% preferred. ...... li ent c's Paicecain, -alisharel scoiaale ar| 11 ee ee a hap bh aya 
Dubiiter Condenser Corp.1 Ml 246 2 | 800| 1s Jan} 3 Sept ans n....2.. A ai hep. aM May ii’ Mar 
Durham Howery oi iiaome|..”°<|_7*'* 7° |__| Ase Mee] TUE Man | | pretered “ercware-—-38|------| 20 20 | 30) 4" Junel 37 Mer 
Duro-Test Corp common.1|------ | ihe TT) 900] 96 Mag] 294 Jan aarneeieets.4.....| 5 8 301 "83% Deel 5 Deo 
we oons da cecal 74 7%) 90) y Or | Gewitt Rubber common..5)..---. 11% 11% 100 8 May| 13K Nov 
| my) deg Lead 10} 10 5] 10% 10%! 2,100) 6% May! 12% Jan vee ee ee a 10 ors 764 78 ae ox Hed ss “a 
OO } 23 2%| 2,200; 1% May 4 Mar sA...i > F 
44% prior pref__..- 100 52 52 bo 54% 725] ee May 60% Nov on hy eee wipe 3% 1 200 13% May 3 om 
eee 5%| 35 36%| 2,850) 12 a ? on..?|___- ; 4 " 
pce reeeiacpcca-Mes) 251) 35 208s) 3.050) 1806 Bee] Sal Seer | ee nn l----| Ts 1) ee oe tee 
Eastern States Corp.....*|._____ 4% “sl 1,200 % Decl 1% Apr eared Cee Ab & Ge comn* AS epee soossl connec EO 3634 A 
$7 proterred series A...) ... | 1634 16% 25 2 May 38 Apt | Horn (A C) Co common..1\_- sea aul __.| 2% Aug) 3% Ae 
preferred oy ae Stages Pas ay Apr dart % pal mapgee 
ja ayo Any La Mj 5 8) sane o- Horn & Hardart eee --9| 30%| 30% 30%| 250 "26 May uu Ave 
Sy Medese Sheeol eobnent ap ¢ 
Elec Bond & Sharecom..5) 434) 334 4%| 42,300) 3% May) 8% Jan sabbeh (Harvey) ine. 5|_- sitet, $0 3% May ‘10K an 
petadionses r sare an = 7, b+ HH May oo 7 Humble Ol! & Ref.......*| 62 61% 62 ‘ 4,800) 47% May] 68 4 
Elec P & L 2d pret A_-__- Finesse leceee canes S conde 7% May| 20 Jan inamptinnde de. pee Lah. | 2 ee Oct| 834 June 
Option warrants.......|...__. | 1% 1\K| 200) “% May 3% Jan | Huyler’s new com. a eli eee “"" 41 "100 4g Dec % Dec 
phic Corp..... eacese 12° 12%) 200| 10% May| 14 Jan] Vtcfor Ist pref....--- iw coadl . 7. Dec! 7% Dee 
Elgin Nat Watch Co...-18 pe 28 28% 300| 21 May| 33 Dee! Hydro-Electric Securities *|_- ick: ts # 2,200 % Decl 2% Feb 
n Elec Mfg... --- 3%| 3 3%| 4,000! _2% Sept] 634 May | Hygrade Food Prod 5 | 1% 7%] 300] 1% 3. 6g 

Empire Dist Li 6% pt ia i | 76 Juty| 805 Oct | Hygrade Sylvania Corp..*|__.---| pie « 28% May| 47% Ape 
Empire Gas & Fuel Co— Liinois lowa Power Co...*|__.__--| 3 3%| 200] 2% Mar 5% May 

6% , preferred erent 100 ccinciee (72 «72% 30 s7 June 884 Qos 6% conv preferred....60| 29% | 2934 29%| 1,000] 21% May| 83% Ave 

eae a a da ae ol ee | 8 8 oe 

8% preferred....... ee 76 76 25| 56 June} 91 Oct 

| For footnotes see page 99 
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A York Curb Exchange—Continued—Page 3 Jan. 4, 1941 
Friday Sales ——— 
STOCKS Last | Week’ 
(Continued) OR age 2 agg A ae ne a ctherrnn en STOCKS "Tost Ra 
Pat| Price |Low Htgh| Shares Low | High ( on fale nge for Year 1940 
[iinots Zi ° ; os — Low Ht 
re eae ed eee at 
co ee ae ‘ 

“i Ay yt oo 12% 13% 200! - 6% 3 s ic pref vse soups: hi Oct 3% Feb 
Imperial Oll (Can) coup--*| 6 ++i iad ts et me sons oe Metropolitan Edison— % Dec| 42% Jan 
atececezzes.)-°---- % 6 300/64 May| 12 og ny eT 103 =A 
tapnties Tobasee of Gaa6 “| Bm % Jar | Michigan Bumper Corp. -1)------ us| 10854 Jan 
Imperial Tobasso of Gross ----o| 56 96) 8 TE Be | eee Steel Tube. 250| ---- a May] 8 Ape 

P aD 
rnpritain & Ireland... ,£1|..-;--| $4 $241 300 $$ Bem ash July edie yi Decl] 1M Abe 
Indians Service 6% pt.100|.. 13% 13% 50] 1 pt} 435 July | Micromatic Hone Corp.--1)------ Dec| 64 Ap 
vl sale 14% oo eS oe | 6% Nov| 9 June 
Boas os % Mat) 21% Apr | Class Av te.-....--- 1] 3 2% July) 4% J 
on-voting class A. ooll|------]---- Class , | Se ae an 

DT itnneswscece ae a a” % ae Feb | Middle West Corp eom..5)------ 5” Mar ie Jan 
Industrial Finance— ; ” web | beigens On June} 9% Jan 

V te common. -...-.-.--- ae \% \% 00 conv preferred...... ae 
Isyarance stor io Am_10 a os 10%) “25 o Yan| 1656 Ape | $2 =o oom div shares_* mag Be apes 

73%\| 7: 73 , mn. f]---=-- 
International Cigar Mach *|._.._- . to” rr rte pF Oe Midvale Co_...-......- 117 7. oo 19 6A 
er ees my] Sts aos | Ree nie ae 1 Jao| "2% ‘Apr 
Internat Industries Ine_-.1| --- -- FF 1a) 4 000 :  —- i: Jan | Midwest Piping & Sup__-* ., ae os M 332 “eee 
Internat Metal Indus A-=*)--- |. 5°] soa] thE fume 255 Sar | Misting Corp of Conada..-°|-- tm Dee] 1 Feo 
‘ow walrr 2% " ___* 534 
International Petroleum— ‘|~-3ig “334| “9.a00| 13 May] 7555 aday | Minnesota P aL 7% pf i00|..--—- 90 May| 0434 Nov 

Coupon shares.....--- ° 9% 8% 9%] 7,400 8% June| 19% Feb Mississippi River Power— % Nov 

Registered shares - - --- - * ‘ 9% 9% 100} 8% Dec] 19% F 6% preferred. -....-- 100} 116% 107% June! 118 
International Products. -.* 3% 314 3% 1001 8 M % Feq | Missouri Pub Serv com.-*|------ 3 % Dee 
Internat Safety Razor B.*|...--- 100 a) oh ee | Se Jud V ~— Nov; 5% Apr 
International Utility— 728 M Sept; 1% Apr moommon open $2.50) - - ---- ux“ J 

Clams Aa nnnnnnn------*|----;-| 6, 6, | 200) 8, Reps) O86 Mae Monarch Machine Tool..*|---- 5% May! 9% Apr 

$1.75 preferred___-.--- ee 13° 13°" 7 ee os SiS Pictures com 1) ------ ee i Sept 

$3.50 prior pref... --.-- Gowcese 32% 32% 150| 23% May yen -— Monroe Loan Soc A.....1/------ 1% Junel 2% Joa 
International Vitamin...1| 3%| 3% 3% 200| 2% May| 4% ~~ Montana Dakota Util...10)----- - 6 Ma | oe 
Interstate Home Equip-..1 9%| 29% 9% 950 6% June| 10 y | Montgomery Ward A__..*|------ 13934 Me 78 Dec 
Interstate Hosiery Mills_.*|- - - - fo ag 9 May 133 Fo Montreal Lt Ht & Pow..*|------ 15% Pe % Dec 
interstate Power $7 pref.*|._-_-- 3% 3%| 100] 2%. Dec] 534 , 4 Moody Investors part pf.*|------ 22” July| 30 Jan 

vestors Royalty ..-..-- RES A | 7,400] 34 Mar Jan | Moore (Tom) Dist Stmp-1).-- - -- % ‘Apr Jan 
Iron Fireman Mtg v¢0.--*|------ 17’* 1734] 450] 12° aay] 185¢ Oct | Mountain City Cop oom.Bel 34 ai May| 5 Nov 
Irving Air Chute.....--- — eee 12% 13% 300] 12 May| 17% Mountain City Copcom.5ce| 3% 24M Feb 

Italian Superpower A----*)--- = - ye tel Gel a Feb | Mountain Producers..._10|- ---- - aoe «6S 
Jacobs (F L) Co. -.....-- """3i| 338 334| 3,000] 13g May] 3% July | §Mountain States Pow ower— 6 May) i May 
Jeannette Glass Co....-- =: iz "« a Mawnan 
Jersey Central Pow & Li ' 136] 300] 1 Mag] 396 Bed | soumeatp eta 6 Te i6o|---22: 125% Suly| 142° May 

preferred.....100)..---- 95% 95% ! urray Ohio ooce®)------ 

6% preterred..----- 100|- =~ >. 10035 185%] 0 $0 May] 108 ene | Mauakopes Oo comancns) t]..---- 118 May] 1735 Mar 
sey eg Mreserted == ----100|--- 02 =n == nano] oon-n- > tii ‘ae on eee “thal... une| 10. Mar 
Jones & Laug Steel. 100] 36 4 "35° “a6%| 2,800 Sig Oct ‘1¢ Oct § Nachman-Springfilled_- aa 75 May; 81% Jan 
wiian & Kekenme eom..°|---.--|--..- 36%] 3,800 s — oo Nov | Nat Bellas Hess com..--1|------ a+ a 11% Jan 
Kansas G & 7% pret.100|-.---- --=2- ---20]------| 38 Nov] 2236 Mas | National Broweries eom..°|------ 6 ta ol me 
Ken-Rad Tube& LampA *|.__... 8 200 May| 8% Deo Notional Clty Z > 6% Nov, 11% Feb 
A LP iis Dadian (een 112% Deol 8 Ave | $8 conv a... $5 May| af Apr 
Kingsbury. Breweries----1|-—-— i 777] “760 Jan] 11236 Jan | National Container (Del) 1) 10% 74 May| 1434 Mi 
Kings Lig 7%, SE sccadictnnse bagncl oueen ‘| 79 Novi 96 ” Stee oe cans Das Gen Leneeee esnons 10 June} 13 “4 

6% preterred D_._.- taba 5454 i0| 54 Decl 73% Mar at Mfg & Stores com...* ------ 1% Ma a = 
Kingston Products----..1/  1)i| 114 1%) 8.200] 3 May] 3) dan cee SESS prt...2 92 70% June] 97% Jan 

eeeecceoklocecce a LZ q — 
Kira ¢ Lane G M Go iit)... A ee on Nat Rupr Muah. Tr 3% May| 6% Feb 
ae Car Ltd...*| 244 
Klelnert(l B)Rubber Co-i0|-——--=|-o25= ooo) ooo 10% Sept) 16 Apr | Netionsl Guest o| 855 Bag oe St oe 
nets Corp commen...-1)------ 3% 4 sal 31 Del 8 dee | eee See a. 5% May| 83 Mar 
Kop Co6 ~~" <50) 101 4| 1003 - --~- Sept] 11 Nov | Nat note iar Y 8% Jan| 12% Apr 
Kenge De pu ores “j60| i014] "10034 10134] ~"230] 75 May] 101 ‘Dee Nat Union Ra lines.-5-¢| 2% 1 May ai ie 
nv ist — a. ee pee 49 Oct avarro Oil Co_........ e| 10% 8 
Mvess (8 BD onecial pret.10)-.----|----- -----] ------ 1136 gune| 1334 Am | Meseacke Pow 7% pret_100) 115 . 11034 May| 11735 Apr 
ancce es ay 76% A oe" |°*°-°° yy May B4 M 
paren 312s cal of8t “eeel S308 5: | Spee Ceemens wre —-a------ a May] 8 dan 
Lakey Foundry & Mach. - 4,200} 10 June} 25% Jan | Nestle Le M ns Nae 4% May! 9% Dec 
«a1 6,100} 2% 4% M ur Co cl A___*|------ % A 
eee en Oe esa _ A] 9-100) at” “Gaul 300 Mey | Common (now), a one: 
common. .1}------ 4 °10%| 400 mmon (new)... -.-..10}----- , 
; ! 10% 10% 400} 9% June} 12} May we ray gk cum te hey 18h _ 344 Dec 
Pepesesdeasswens ]------|----+ --2-+] ------ 15% Apr] 16% Feb ‘6%, preferred----<--160 no---- 74 ‘Dec| 13% Jan 
oy conn wenn onnerenms | teesc] too ge- 4% Aug 6% Mar 32. Soeesae 100} - - - - 4934 Dec} 76% Jan 

Conv Realty com..... coo Me % 700 % Dec % Feb | New England Tel & Tei 10 eor--- 17% Dec] 25% Jan 
Lehigh 4 Seemann" ene ae Tee Tere 2% Nov| 6% Dec| N Tel & Tel 100) ----- - 110 June} 136% A 
rags Sore age) | “ajc “35 ig) TM] Os | Nee aoe by dane 8 a 
Le Tourneau (RG) Inc..1'......| 28. 28% 3.100 os ee! gett Se | oie Zine......28| 6034 sors Mev! ion Om 
| yay oy ae Toe 7% 8 300] 7% June ion = New Mex & Aris Land__.1|------ “ ju a Dec 

og 2 Pea wt xy. eee ee 26° Jus} 36° Ape 

nn” Wa a uction apie 
Brothers common....*| | i| 1% 134] 200 4s oom ted et 8 ‘Omnibus ; 3 Feb) 38% Ap 
Locke Steel Chain ...... woo---| 18% 14 1001 10 May| 14% Dec | N'Y & Honduras Rosario i0|\...... 
Lone Star Gas ay| 144 Dec| NY 83 Sept} 15 Apr 
Lone Star Gas Corp_----*| 035] 944 934] 2.100) 794 May] 10% May | N YM Hondiray Romario abe 19M May| OM Mar 
Aiagnting— | | al 5.500] 3 Deel 1% gan | ae eras bret-—i00) 114 ay ar 
7% pref class A ooo 16 6 % 5,500 tg 1% Jan ef yt Lt 7% eet. 100 114 103% May 118% Jan 
pose 100} 29 26 29 250| 24 June| 48% - preferred_.........*|------ 8 
6% pret class B...... 100}... -. 3S 3 | 1,126] 38% Decl 64% Jan |  denmdeoemene — 
== apeconeel------| 139 196] . 288 lm May| 25 Mar shares.......1) 27% 11 May| 29 Deo 
Loulsiana P'é L $6 pret =: ens 108°" on” 9,400} 3% May) 6% yo tg hy & Gas— y 
-e®}------ 9 109 sol 08 Sunel 108% Deo | Nec Vann eo l.... 
Hepes tcscoast | ise| a8] Tad ie | Ne wecenen call ec | Mig Be 

Conv 7% lst pf vt6.100|......|-.... .....| -----. 21 Jap| 25 Jan | Niag 6% pt. 100) ------ 17. May| 43 Dec 

1gCOBYL% ak BEV E8100) on 3) ong =a. = ara Hudson Power— ‘ 
mmon.... 150| 20 June| 290% Apr! 5% Ist preferred 1 1 Dee 
Mengel Gterenee- sn n-il-..-- 22, | 1.500] te Deol 158 Ame | gat Sa peeaeen’77~-t00]---- 73 May| 92° Mar 
angel Stores. --------- ij---2--]--.-- --.--| ------ 1% May| 2 Si 2d preferred... . 100} ----- - 60% Dee| 87 Ape 
Manischewits(The B) Co. a) ee cece] ooece- May| 39 Mar Caen 3 ns Warrants... 164 ‘i983 Dec %33 Feb 
Mapes Consol M Co.*|------ SSece Seace] $65506 10 Jan} 10 Jan | N’ ao Wwarrants...-|------ % Dec 1 Feb 
oy Marine oc alent ei ee ae 25 May) 29 Feb ‘Clase B common 3% Dec| 5% 
reonl Intl Marine PP scl tool 134 Deel 134 Dee | ila A Dreferred_---100] 89 Feb 
My hang Samed 1% 1% 1001 1% Decl 1% Dec|wN A preferred....100} 89 85 June} 99% Feb 

—-f ~~) ~~jeeet epee wee ge wegen] on 5e 9” seal 8 sar | Os * 660% 50 May| 71% May 
Mass Util Assoc v t o....1|..---- 2% «3 700 June 4% Feb Nips Corp B 1|------ 8 Sept 9% Mar 
Massey Harris commoa--*|-—_-- Age oe oe ae oe i — | es ont Sey oie Sen 
Master Electric Co -...- 30 | 29° «30 el sit mela inl ee éPorr—_ | ~ om 

$4 pref with warr weceee Tivdenan ee Pee 54 Sept 54 We  seeeamens ; a od gr Ma rit Jan 
a eee = ag ee” SO ae 200 % July) 2% Feb ae See Rayon ol A__*|------ 15 May 265 rr 
Mand Jouneon & Conn 229 aa "| 144 1,200] 44 May| 935 Jan| 6% prior preferred. 50|..---- 16 May! 26% Jan 
Memphis Nat Gas oom_-6|------|--; plied Wilbaes er PE ee No Am Utility Securities. *|------ oe oe ES 

e Stores com..-°)---5-- is” “i8iz]“""300] 11° May| 18% Ape | Norind Pup Seco Oil. ..5|------ a3 May| 3% Mar 
es A...1]} 3%| 3% 3%] 400) 3% A 4 Jan oF Ind Pub Ser 6% pt_i00 100} ------ 95 May| 111 Dec 
Merritt Chapman & Scott *| 5 Thee eee 25 Mar) 30% Jan Northern Pipe £ ea nn nnn ll ------ 97 May!) 120 Dec 
tn art t 5M] 43% 5) 6,200 May! . 5 orthern ts Pow el A728 ~~ sere 6 May) 9% Apr 

635% A prefiwred...100| 83 | 80 83 | seal oo" idesl on” lov | masmean pone] 2234 13. May] 23 Nov 

Novadel- Corp....*|------ 26% June| 38% ow 
Ogden Corp com........4/------ 1% June| 33% Aug 















































For footnotes see page 99. 
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STOCKS 


Week's Range 
of Prices 
Htgh 


Range for Year 1940 





High 
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(Contin wed) 

















Common 1 
Conv $3 pref series A.10 
Governor common.* 











20% 

109 % 
4 109% 
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Schiff Co 
Schulte (D A) com 


Allotment certificates - -- 
Selfridge Province’! Sts Ltd- 
Ak dep rcts ord reg..._1 


Solar Aircraft Co 
Mig Co.......---- 1 


eccececccel 


Stein (A) & Co common 
Bros Stores 


Det registered 
Todd Shipyards Corp..-..* 
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39% § 39% 
28 hi 28% 
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For footnotes see page 99 
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? Friday Sates 
sTOCKS Last | Week's Range| “for, for Range for Year 1940 BONDS Last | Week's Ra ‘or Ra 
(Concluded) Sale of Prices | Week (Continued) Sale of fs Benes) ; pacar nemo 
Par! Price |Low ~~ Shares Low Price \Low  Hgh Low High 
' 

Toledo Edison 6% pret 100 ___..-| 108% 108%4| 20,000 May! 109 *German Con Muaie 7s '47 23 5%) 

Pee SE cckheboeE.cccesleocss s6640 } eee May *Secured fa........ 1947; 26 23 tod : 74 Had oe pe 
Tonopah-Belmont Dev - 10e AOE. EGU PUA Aor lig ‘Hanover (City) 78....1990}-.....- 24% 25%) 11 = Apr Nov 
Tonopah Mining of Nev.1|______ 56 bis 100 Oct "%s *Hanover (Prov) 6348.1949) ._.--_- 25% 25%) 12 Jap Nov 
Trane Lax Corp----.---< en a, oi) 1,900 Dee 1% Lima (City) Peru— r 

-<--- % % % 2,! a 3 8 stamped..... 1988) ...--.] 65 | 
bg ae ——— el------ 36 | 2,500 Nov a vMaraniins = bine 1068)...... | Ritts, 14% i — oe 
Stor 2 Saar cot TE a Se a RS. c % n 7s stam | ieee ey 7 
Tubise Chatillon Corp..-1)_____- a 4 one 1 I ‘ ae 3078 —— > of Bogots 78. iar - 7] Seppe ~ 
Ee | Y, %| 750 ay| 39 ue of May 1927_....|------| t21 20 t 

Tung-Sol Lamp Works...1) ___ __ 1% 1% 400 1% Dee Bi *Issue of Oct 1927... me | Sts 20% et H+ os 
80c conv preferred. --.-.- 7% 7% 7% 200' 6% May! 8 *Mtge Bk of Chile 6s_ 1931) ------ : 29 10%! 10 Dee Mar 

Udylite Corp....--.---- RES 4 4%| 1,300 3% May 6% Mige Bk of Denmark 58'72'......| 28 28 | 16 Apr Mar 

Fee > Sees A e.--- as ee “ow ge] or 3 uey Lis a , gues *..-- te 17 17 17 9% Jau Dec 

esccceseces pombe % 5 7 c o de Janeiro 8.1959|------| ; 7% 
Unexcelled Mfg Co....- 10 34) 3% 3%) 400 1% Feb) 4 *Russian Govt 0340-1919! pasa oN 14 | oi = ‘On 
— aah ye ; $4 8 34! 300) i) Mey 1356  _ eee 1921) --- ‘ t%Q- %% 4% Jan Feb 
SS | 3% 3% 00| *Santiago 7a.........1949/_.---_- 165 7 if | 

Soun wonet toe -ikel”- _ 8% % 2 au Mes eait Santiago 7s......... aed 6% 9% Dee Mar 

United Alreraft Prod.-..1| 9%| 9% 9% “pal 56% Jan| 15% 

United Chemicals com...*| ..___|..... __._. en ll 
$3 cum & part pref....°|....._|..... -....| ----.-| 50% May| 65 | 

Un Cigar-Whelan 8ts_.10c % % %| 6,100) 4% May 1% ' 

United Corp warrants... ee a lig \%| 2,500 lig Nov % 

United Elastic Corp...-.- ed 7% 7%!) 100 6% Jan &% | | 

United Gas Corp a 1856! u %\ 18,800 % Dec 2% Bank = Friday’ Sales 
ae “eam Ts 110% 110% 100! 87% June} 113% \Eltg. & Last ‘Weeks’ Range) for Range 

esis fll (aiailetede % %, 2,400 % Dee ‘14 Rating | Sale Wi 

United G & E7% pret.100| |) 82% 82% 20! May BONDS et | Frese [no atten eek | Sor Year 

United Lt & PowcomA..*|  ___. 516 %| 7,200) Dec - 

Common class B....-. ‘| big % 1.700) Dec Alabama Power Co— | 

$6 ist preferred... ...- *| 22%| 22% 24 2,800 May Mt Ei Meshewecconascase 1 za 1ij..--.-| 107% 107%| 7, 109 
United Milk Products...* Pa aie Hh & elie May | eal eS 1951/z a 1/ 106%} 106% 106%] 4,000 107% 

 Sehangnee , Sere ee mete BET Feb neem stints 1956za 1 ~--|$104 105%] ------ 106% 
ay vane y= Fao a ae . | ry Sieh iceeintestiecs 1968|y bbb1| 1041{| 104 104%| 5,000 106 % 
—— ee POD Ned ieee 8S ec 8 re Tea 5 02% y q 

United NJRR&Canall00| ae ‘ May American Gunn nr, aaa F _— ere) ens See) ee —_s 

United Profit Sharing..25c 96 XQ 96 200 Jan 25408 f debs........... 1950|z aa 2)...._.| 106 4,000 106% 
10% preferred .....-- RR oe Ege © Bn Nov | ETE 1960|/z aa 2! 108 108 108%! 10,000 109% 

United Shoe Mach com.25, 58%!) 56 58%| 2,650 May 3%ea8f debs__........- 1970)s aa 2|..-...] 110% 8,000 112 
A 25) 45%) 45 45% | 310 June} 46% Am Pow & Lt deb 68_....__ Wié6ly bb 4 104%) 104% 105%) 89,000 105% 

United Specialities com...1| 5% 8% 8%) 600 May 9% Appalac Power Deb 6s ___.2024|z bbb3|______| 128% 128%! 10,000 129 

U 8 Foll Co class B.....-. l 5% 4% 5%! 2,000 May 7% Arkansas Pr & Lt 5e_....- 1956|x bbb3 ___- 106 4% 106% | 4,000) 102% 108 

U 8 Graphite com. ....-- re | 6% 6%| 5 May| 8 Associated Elec 444s... -- 1953\yb 3) 4514) 42% 461%) 91,000] 38% 62% 

U 8 and Int'l Securities__* 416 416 200 % $ Associated Gas & El Co— ; 
$5 ist pref with warr...* 54% 57%! 275 June} 71 *Conv deb 44%s......-- 1948/2 dddi|____ 12%; 1,000 30 

U S Lines pref .......-- bd 3%| 3% 3%! 1,200 May! 6 *Conv deb 4%s-_- ~-1949|2 dddi); 12% 1334) 59,000 26% 

U 8 Plywood Corp— *Conv deb 56... --1950|# dddt}_____- 1334| 76,000 28% 
$134 conv pretersed.....90 ebSees ccabd pte May| 35% *Debenture 56........- 968|2 dddt|_____- 13%! 72.000 28% 

U 8 Radiator com......- jceeny 2% 900 1 May 2% *Conv deb 54s_...--.-.- 1977|2 dddi|_____- 12%} 13,000 34% 

U 8 Rubber Reclaiming. one Tar 3 200 2% Feb 5% Assoc T & T deb 5ig8 A.-.1955 yb 3 64% 65 15,000 75 

U 8 Stores common...- % % %| 200 le Jan % Atlanta Gas Lt 4%s......1955|\3 @ 2)--..__/t106 4% 107%] ------ 108% 
lst $7 conv pref......- RE A ere bt 2% Dec 6 Atlantic City Elec 3s_..1964|« aa 3) 10914) 1094 109%} 1,000 110 

United Stores common _50c * % 46) 1,400 M% July % Avery & Sons (B F)— ; 

United Wall Paper... ..- 2 1%; 1% 1%! 3,800 1% Dec| 2% Se with warrants_._.... 1947|y bb 2)...___| 102 2 5,000 105 

U perand Cooter class 4... SRS. a A. y -...--| 3% Aug] 6 5s without warrants ....1947|\y bb 2! te 100% 100%! 1,000 100% 
COMED Bi ccccsceccocce™)...... | % 1 300) % May 2 Baldwin Locom Works— 

Universal Corp vt o..--1| 6 5% 6%!) 2,900! 2% May! 6% Convertible 6s......... 1950|\t b 3) 125%) 124% 12744 157,000 130% 

Universal Insurance. __- =~ Sie) eat Geet | 15 May! 24 Bell Telep of Cansda— ; 

Universal Picturesoom...1) 16 14% 16 1,300} 4 May) 15% Ist Se series B.....__... 1957/z aa 3/_..._.| 1 1%| 17,000 116 

Universal Products Co...*|____ __ 16% 16% 50| 14% May! 23% 58 series a iain enw 1960|)t aa 3/__..._.| 1 15%| 1,000 117 

Utah-Idaho Sugar... _..- RP 1% 1%] 400) 1° Aug) 2 Bethlehem Steel 6¢__--..- 1998/" aa 2).-____|t1: BE) nc onan 156 

Utah Pow & Lt $7 pref...*| 78 77 78% 300| 748% May! 80% Birmingham Elec 4348 ....1968|% bbb3) 10214) 1 2%! 6,000 102% 

Utah Radio Products....1)._____/..... —.. *| po ph 1% Feb 1% Rirmingham Gas 56__....- 1959|y bb 3) 103%) 1 104 25,000 104 

Utility Zquities com...10c) 4% (| 900 Sie Dec| 1% Broad River Pow 5s__...- 1954|\¥ bb 3/____- | 1 103 | 11,000 103% 
$5.50 priority stock....1) 48 48 48% 100! 38 June| 55% Canada Northern Pr 6s -.-1953\r a 2) 78 | 78%| 8,000 100% 

Utility & Ind Corpcom..5) ___ _- lig lie 300 lig Dec 56 Canadian Pac Ry 6s_....- 1942\n@ 2/____ ‘ 70 25,000 83% 
Conv preferred.......7)|  __. 1% 1%) 300 1% May 24 Cent Power 56 ser D......1957|y bb 4 102 3| 1023 6 102%! 9,000) 95% 103% 

Valspar Corp gom.------1 1 % 1 | 1,300 “% May) 1% Cent States Elec 5e.....-- 1948 yee 1} 27 | 28 | 52,000 41 
$4 conv preferred.....5| ____- 18% 19% 475| 16 July| 29 NEA ae b4\ycc 1| 27% 28 | 87,000 41% 

Van Norman Mach Tool? ¥4 15%| 14% 15%! 1,700) 14% Dee] 15% Cant States P & i 64a -- 1868 yb 2) 94 | 8! 944 184,000 94% 

Venesuelan Petroleum...:; = _- % = Me) = ,000 % May 1% §°Chic Rys 5s otfs___..... 7\zbb 1 5%! 4! 45%| 38,000 50 

Va Pub Serv 7% pref..100) 90 90 §891%!} 70| 63 May| 97% Cincinnati St Ry 6s A “i063 ybb 4/......| $90 on 934 

Vogt Manufacturing .. ae *} 10%} 10% 10%) 100| 7 May| 12 ST ns nnecanen 1955\y bb 4) 94% | 9414! 1,000 95% 

Vultee Alrcratt Co..___.- 1 : 74% 8%! 3,200; 6% July} 9% Cities Service 5s.....----- 196e\yb 3) 85%) 85% 86 | 16,000 88 

Waco Aircraft Co....... ° 4%| 4% 4% ~~ 1,800 3 May 6% Conv deb 66.......---.1950)¥b 3) 83%/| 82% 83% 176,000 85% 

w Baking vt ant We 5. | ies The pve 3 May 10 Debenture be. aaundie 1958|¥ b 3 82%| 82 83 | 28.000 85% 

ecceces SW)... .-- ae ee. Fi ae et pr a actteatin eal y 2% : . 2: 
Watt & Bond ciass A._..*| | 5 5 | 500| 3% June| 5% Cities Serv P & L 534s “221088 yb 4 94%) 935 $3 ¢ 72000 7 o7 
TE ceetienaae = Tia a Sie Pies % July) 1% A i giyb 4 9415 94 95 | 53,000, 75% 96% 

Walker Mining Co......1) ___ tener sept) Dance 6 July) 1% ounaaiie Pr & Lt 5s_- 1997 ybb 3 100% 100% 100% 17,000 101% 

Wayne Knitting Milis...5  __ ‘eas ober J 2s pase ss. 12% May| 15% Conn Lt & Pr 7s A........ 1/8 aged)... t129% _..--| 125% 135% 

Wellington Ot! Co.......1 2 2% 700| 1% 4 Consol Gas El Lt & —~ | | ; oma 

Wentworth Mfg......1.25 _.___ 1% 1% 100; 1 May 2 (Balt) 34sser N....... 1971 5 aaa4)_._.._ 11034 11244) ---.-- 111% 

West Texas Util oe” scoee-| 100% 101 110} 92 May 102 lst ref mtge 3eser P_____ 1969 ® a@aad)._.... S111 111%) -.-.--| 104% 111K 

West Va Coal & Coke...-%)""i3i] 3% 334) 5,800] 1M May) 334 Consol Gas (Balt City)— wre 
estern press..... 5 : ‘ 

Western Grocer oom_.--20|___-_. 5) a Oe ae eee eng 2 9 —----] 19856 15006) L209 BONE 130 

Western p Meruaad Re 6s ser A stamped...-...- 1943\yb 4/_..... 97%! 30,000) 99 
7% ist preterred-...100)_____ 59-59% 80} 31 May| 77 Cont’l Gas & El 56.....-- 1958|\y bb 4) 92 9244 159,000, o4 

Western Tablet & Station’y Cuban Tobacco 5s_...... 1944/¥yb 2) 53% % 53%| 2,000) 61% 
Common............. RR 19% 19% 50| 14 May| 19% Cudahy Packing 3%s....- 1955)xa@ 2) 101% 101% 102% | 24,000) 102% 

Westmoreland Coal.....20) 13 13 13 50} 9% May) 11% Delaware E] Pow 5s ....1959)% bbb4)______ ad 107%} ... 107 

Westmoreland Inc......10) ___ De al) lak sik dda | 10 Sept] 10% Eastern Gas & Fuel 4s_____ 1956\¥ bb 2) 87% 87%| 97,000 88% 

Weyenberg Shoe Mfg....1|____| 6 6 i00| 3% May| 7% Elec Power & Light 5s _...2030\yb 4) 88 $ 88%| 95,000 89 

Wichita River OllCorp..1u) 64; 6% 6%| 1,500| 5% Jan| 7% Elmira Wat Lt & RR 6e..1956\t @ 4)...__|t126 12714| -_/__- 125% 

Williams (R C) er eee 4% 4% 100} 3% July} 7% E] Paso Elec 56 A-.......- 50|% bbb3)__ | 102% 102%! 5,000) 102% 106 

Williams Oll-O-Mat Ht..*| ig 1 200 % May| 2 Empire Dist El 56.......- 1952|/t bbb2) 105 105 105%| 23,000) 101% 106 

Wilson Products Inc.__.. 1 ae, oe 12 12 100 7% May| 12% *Ercole Marelli Eleo Mfg— . 

Wilson-Jones Co........*|  ____ 7% 8 200 5% May 9% 6 }4s series A___- 1953|2 cccl|______] t45 49 
Wusame © & L7% ot ido i ee eS ER Ot 98 May! 116% Erie Lighting 63....-.....1967|" @ |. _--|t10344 109134] -..._- 106 6 109 %4 
olverine PortiCement.10| |. est oe: 3% May| 5% Federal Wat Serv 54s __..1954)¥b 4) 103 103 | 11,000 103 

Wolverine Tube com_...2)- 414° 5M| 2,000| 4% May| 7% Finland Residential Mtge ' 

Woodley Petroieum.....1) 4% 4% 100 4% Sept 5% Banks 68-56 stpd______- 1961|¥ ccci|_____- 42 2,000! 22% 57 

Cotern ow) Ltd— é : ‘al @ el tom Florida Power 4s ser © _...1966|% bobs 5%%| 10554 106%| 18.000| 98% 106% 

SS ! « we x 4 : “wl i454 1 
Wright Hargreaves Ltd_. 4%) 4 4%| 20,200} 3% June} 6% Gary E Electric & Gas pt a — ion Mere owe 
qn ews Genet Lepebewel 1069 944|y bb : 101 100% 101%! 6,000) 97% 102 
atineau Power 3%s8 A... gta eos 78%4| 32,000 87 

FOREIGN GOVERNMENT General Pub Serv Gon .----1969}7 Bi] ---"-|s101 4 x02 "| -o- 102° 
‘ee n A.....1956|¥ 10144] 101% 102 5, 101 

AND MUNICIPALITIES Sales *General Rayon 6s A....-. 1948/® ccc2)____ “ t65 a 72 . mcstes 67% + ios 
for Gen Wat Wks & El 5s__-.-_- 1943|¥ bbb2 eee 100%} 12,000 101 

BONDS week Georgia Power ret bs ails 1967 za 1) 108 108 | 27.000) 103% 107% 

Gocegia 5 w & Lt 5e_....- y a ; - 

Agricultural Mtge Bk (Col) y —wotone nentetbenes 953 a  Scascel San i o 39 
20-year 78....Apr 1946) ------ at ‘eb * P38 Sept Ciena Alaes ees 1965|\y bb 3) s0%| | 80%| 94,000 65% 80% 
20-year 7¢_...Jan 1947|------ iss. 94 | -.<.:- Aug Gobel (Adolf) 4}4s...-.-- 1941|¥ ccc4] 64% 65 57,000| 62% 91 

*Baden 7s........... 1951| 25 25 «25 5,000 Jap Grand Trunk West 4s__._- 1950/ a 3/_____- 78 3,000 79 

Bogota (see Mtge Bank of) Gr Nor Pow 58 stpd.__... 1950\3 a 2).____-lt108 110 | -._. 110% 

*Cauca Valley 7s_...1948]------ 7% 8| 12,000 Dec Green Mount Pow 3%s-..1963|" a@ 2)... ___ 3% 107%4| 6,000] 99% 108 

Cent BE of German State & Grocery Store Prod 6s. ...- 1945\yb 2)._____| t: i : 63% 
*Prov Banks 6s B..1951|-.----| 23 23 1,000 Feb Nov | Guantanamo & West 68...1958|y Db 2/_____- Ig) seen 29% 53 
*6 series A... ... ‘_ Se $0896 87) 1c. oes Aug Dec | Guardian Investors 5s_.... 194siyc i|_____- 24 7,000 42% 

Danish 5348.._......1955| 52 50 3=«553 4,000 May Dec | Hamburg Elec 7s.....--- 1936\ d@ 3|____..| 27 ..._.|- ‘ ~ 
| 5e.- x Wales ee 20 20%] 2,000 May *HamburgEl Underground | |  #|  ° °° »+4+.| |... 

Danz i) aterways| le eer Se iceseecesne 1 eee 5 2 
*Mxt 6366 stmp-.-..1952)/--.---- t5 IQ jf ences Mar — _ : — _ 

| ' 
| 
at. 4 | 























For footnotes see page 99 


Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. 
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Pank Sales Bank | Friday jules 
Elig. &| Last Week's Range for Range Elig. &| Last | Week's Range| for Range 
BONDS Rating | Sale of Prices | Week Jor Year BONDS Rating| Sale of Prices Week Sor Year 
(Concluded) Par| See a | Price Low High $ 1940 (Concluded) See 4 | Price |Low High $ 1940 

Houston Lt & Pr 3s-----. 966\z aa 3) 110% 110% auee 1,000} 106% 111% | Power Ney et epee Si se SZL3.. TOIGI cuenas 61 91% 

*Hungarian [tal BK 7 ids 1868 x ee 13 OR POSE Sees ePrussian Electric 68 _. .-.. 1954) b 1| 26 25% 26 3,000}; 14 26% 

—— Food 68 A..---.- 9iyb 2) 71 | 71 7 5,000| 64 81 Public Service Co o— 

6s series B__....------- 1940 7 Miawcnae oy ee ee ee Ist mtge 3}48_......... 964)x aa 2/._.._- 109 109%] 6,000) 105% 109% 
Idaho Power 3%s..----.- 1967|z aa 3)_...-- 310736 310 | ..-.s5 105% 109% i, + eee 1949|x bbb4) 105%4/| 10514 105344} 11,000] 104% 107% 
Ill Pr & Lt ist 66 ser A... - 1953/x bbb3| 107% 107 107% 20.000) 101 107% | Public Service of N J— 

Ist & ref 54s ser B.--_- 1954|x bbb3) 107 106% 107% 11,000! 98% 107 6% perpetual certificates....jy aa 3/_....- 159% 159%| 20,000; 128 161 
Ist & ref Seser C.-.-.-.--.- 56\x bbb3| 106% 106 106% 26,000) 96% 106% Pub Serv of Oklahoma— 

8 f deb 54e_.__May --..1957|y bb 3) 102% 101% 102% 8,000) 87 102 SR iinnnentnanned 1966\za 4)._.._. 105% 105%! 2,000) 104% 108 
indians Hydro Elec 5s ....1958\y bbb1)____-_- $100 % 3 ee 93 «101% Puget Sound P & L 5s_..1949 ybb 3] 102%) 101% 102%} 73,000} 86 102% 
Indiana Service 5s 1950i\yb 2| 73% 73% 74% 12,000; 67 74% Ist & ref 5s ser C 1950\y bb 3] 102%| 102 102%] 8,000; 83 102 

— = ao 72% 73% 7,000| 656 73% lst & ref 4448 ser D vbb 3) 100 9954 100%| 42,000} 81 100% 

*Indianapolie Gas 56 A _...1952)c bb 1' 80% 80 804%, 10,000; 60 99% | Queens Boro Gas & Elec— 

Indianapolis Pow & Jt 34%{s1970'x a (Rabo $306% 130 1 cocsau 108% 109% 544s series A... 22. ybb 4) 89 88 89 17,000; 80 99 

international Power Sec— Ruhr Gas Corp 6%s Oe Sea 30 ©=.30 1,000} 18 
6 44s series C_........- 1955iyb 1) 19%; 18 19%4| 3,000| 17% 43% | *Ruhr Housing 6s 8 ceci]...... $25 en Pere 13% 15 
7s series E........--.-- i | eee 233% 25 6,000} 21 49% | Safe Harbor Water 4348---1979 saa 3) 107%] 107% 108 54,000) 105% 109% 
*7e series F......------ 1952)yb 2; 21 | 21 21%) 6,000! 19% 47% | San Joaquin L & P 6s B_..1952|x aaa2)______ 137% 13754} 1,000} 127 137% 

Interstate Power 56......- 1957\yb 3) 71 { 70 72 (214,000) 514% 72% *Saxon Pub Wks 68_..... 1937|z cccl|___--- $25 weéh serene 12 26% 
Debenture 6s_.......-.- 952iy ccc2| 38% 38 39%4| 32,000} 29 51 *Schulte Real Est 6s...... 196116 ce F..-.-- 36 36 1,000; 23 

lowa-Neb L & P &8...-..-.- 1957|y bbb4| 10544 105% 105%! 21,000! 103 106% | Scripp (E W) Co 5s_-_.-- 1943|« bbb2/ 101%) 10114 10134] 14,000) 100% 104 

OS ee 96lly bbb4)______ 1105 10534} ---.--- 103 106% | Scullin Steel Inc 38_____.. 1951jyb 2) 82%| 81% 82%] 28,000) 57 
Iowa Pow & Lt 4is_- eiictnailoen 1958|z aa 3/_____- $106% 108%} ------ 106% 109% | Shawinigan W &  <aeeenee za 2| 87%4| 86% 87%) 6,000! 64 98 
*Isarco Hydro Elec 78....1952/z cccl|_____. | $20 SS  T canaae 25% 62 Ist 4448 series D__..... Ojza 2) 86%) 86%4 86%] 3,000) 64 97% 
Italian Superpower 68. --.- 1968i7 cc 3/...... 30% 734 4,000; 29% 42 Sheridan Wyo Coal @o-77 1907 yb 2) 94 93% 94 5,000} 87 95% 
Jacksonville Gas — Sou Carolina Pow 58_..... 1957|y bbb2)_____- 103% 103%] 11,000) 96% 103% 

stamped............1942/8 b 3/_....-. 44% 45% 8.000} 39 53% | Southeast P & L 6s____.-.- 2025\y bb 4/| 11054} 110%¢ 1105¢| 44,000) 192 113% 
Kansas Elec Pow 3 4s----- 1966|/x aa 2)_____. 410434 110 | -...--- 102% 107% | Sou Counties Gas 4s mene xaa 3} 102%<| 102% 102% | 4,000) 102% 105% 
Kansas Gas & E ec 66----- 2022\x a 2) 128% 128% 128%! 1,000] 117 128% | Sou Indiana Ry 4s.___.... 195liy bb 2)___--- 49 5144] 25,000 53 
Lake Sup Dist Pow 3s.. 1966|xz a 4) 107'4| 10744 107%| 17,000] 104% 109% So’west Pow & Lt 68_...-. 2022\y bb 4) 105%/| 105% 106 3,000} 90 105% 
*Leonard Tiets 7 4s-..---- 1946|z cccl}_____. | $28 O0-°t ctcave 30 33 S'west Pub serv 6s...... 1945|x bbb4)/_____- S108 «6166 coeca- 105 108% 
Long Island Ltg 66...-.-.-.- 1945/|x bbb3) 105 104% 105 4,000} 103% 106 Spalding (A G) 5e........ te... civeanacs 42\% 45 14,000; 40 60 
Louisiana Pow & Lt 58 _...1957\x @ 4) 107%{| 107 107%! 7,000) 10344 108% | Standard Gas & Electrio— 

Mansfeld Min & Smeit— 6s (stamped) _......... 1948\yb 3) 70 69 70 38,000| 49 74% 
*78 ~~, yee Pee Ciintews t28 SS 4 cece 19 23 Conv 68 (stamped) _.... 1948\yb 3) 69%) 69 691%! 23,000) 49% 74% 
McCord Rad & Mtg— Debentures 66......... 195liyb 3) 69%) 69% 70%) 19,000) 48 74% 
6s stamped. ...-.---.-- 1948iyb 4)_..... | i a eye 58% 83 Debenture 6s__..Deo 1 oon yb 3) 70 69 7 30,000, 48 74% 

—— Commi Appeal— 68 gold debs. .......... 7Ziyb 3) 70 69% 70 6,000; 48 74% 
Fo See 1952/s bbb2/______ t103 §=105%4} ------ 99 103 Standard Pow & Lt 6s oooo ey yb 70 68% 70 23,000; 49 74% 

Menge! Co conv 4s-.-.--- 1947\yb 2) 95% 954% 9544) 4,000) 81 96% | Starrett Corp Inc 5s... 1950|% cec2)__.--- 19 19%| 6,000} 14% 24% 

Metropolitan Ed 4s E.-.-.-- 1971/z aa 2}_____. | 106 10744) 10,000! 104% 109% | Stinnes (Hugo) Corp— 
eS eee 1965|x aa 2| 110% 109% 1104; 14,000 106 111 *78 24 stamped Ee 54% 54%%' 6,000) 27 55 

Middle States Pet 64s8--...1945|y bb 2) 102%) 1024 102%%' 12,000, 91% 102% ~' | | Seeneaprereey SS 40 2,000; 40 48% 

Midiand Valley RR 58....1943|y bb 2)______ | 51% 55%! 23,000) 51% 70 78 24 stamped 4s 1946|\z -... 46 46 46 1,000) a 38% 

Milw Gas Light 4}48....-- 1967|" bbb2|____ 105% 105%| 8,000} 98 106 | *Terni Hydro El 6%s....1953|\yb 1 27 | 726% r27 3,000} 2134 46 

Minn P & L 4448....----- 1978\x bbb3) 103 | 103 104% 23,000} 98% 104% | Texas Elec Service 6s__.... 1960)x bbb4; 106%| 106% 107 18,000, 1oiee 107% 
me & 608 Di.ccccaccesce 1955|s bbb3!______! 107%4 107% 3,000) 102% 108 Texas Power & Lt 5s_..__. 1956\x a 2] 107%} 107% 108 13,000, 104% 108% 

Mississippi Power 58..--..1955|z bbb2 103% 103% 103% 1,000) 96 105 i. _Y Seas 2022'y bbb2|-- _ __- $121% 123 aucune! OD «61S 

Miss Power & Lt 58..-.--.- 1957|s bbb3,_____. 105% 105%, 9,000) 97 105% | Tide Water Power 5s__...1979 ybb 3) 97% 97 97%%| 15,000 88% 103% 

Miss River Pow ist 58. ..-.- 1951\/z aa 2}_____. 107% 109 7,000, 107% 110% | Tiets (L) see Leonard— 

Missouri Pub Serv 5s. -...- 1960|y bb 4) 9734; 96% 98 16,000} 86 98 Twin City Rap Tr 6%s...1952 yb 4) 60% 60 = 61 21,00 56 69 

Nassau & Suffolk se 5s...1945|z bb 2)______ 1¢100 4% 101%) -..--- 95 102% | §*Ulen & Co— 

Nat Pow & oe eencece 2026\y bbb2)______ | 112% 112% 6,000) 109 113% Conv 6s 4th stp........ BOE B ccceloccans 6% 6% 17,000} 6% 12 
Deb 58 series B_...---- 2030|¥ bbb2) 107% 107% 107% 5,000) 101 109 United Elec N J 4s....._. 1949,= aaa4|._.._. bs: 118% 1,000; 114 119 
§*Nat Pub Serv te otfs...1978/* ----/._.... 25% 25%/ 1.000} 20 28 *United E) Service 7s__...1956|y bb 1/......| 121% 26 ad 20% 45% 

Nebraska Power 44s8.....1981|" aaa2)______ 110% 110% 12,000) 108% 111% | *United — 6s__..1941\z cccl|_.---.- 30 30 11,000; 16 34 
See Bic duncasenced 2022)z aa 2}_____. 197% 190 | acute 120 128% ~ i.) =e 1945) b 1/-..---.- 30 Ph : ee 16 34% 

Neisner Bros Realty 66 ....1948|x bbb3) 107% ee % 107% 2,000) 102 110 United Ligh & Pow Co— 

Nevada-Calif Elec 58. ...- 1956\y bb 3) 91% 92'4 233,000; 62 95 Debenture 68. ......... 1975\y b 2) 87%! 85% 87%! 5,000) 73 89% 

New Amsterdam Gas 5s...1948)x aaa2)___ 131 % 121 % 1,000} 115 122% Debenture ee 1974\yb 2) 90 89% 90 18,000; 74% 94% 

N E Gas & Ei Assn 58.-...- 1947\yb 4) 62%) 62% 64%) 30,000) 61 71% Ist Men & cons 544s8.___. 1959, x bbb3) - -- - -- 106 107 13,000} 104% 110 
Ey. seacntbhavbotennoes 1948\yb 4) 62%) 624% 64%) 5,000; 62 71% | Un Lt & Rys (Del) 5s__..1952\y bb 3| 96%| 94% 96%] 32,000) 78 97% 
Conv deb &6..........- 1950\yb 4) 62%! 62% 63% 72,000) 51 71% | United Lt & Rys (Me)— 

New Eng Power 3{s.-.--.- 1961| aaa3| stedeneand UO hh: i? eee 105 «6110 i? eee 1952|x bbb3)___._. 120 120%] 9,000) 110 120% 

New Eng Pow Assn 58 ....1948|y bb 3) 96%) 96% 9714) 45.000) 88} 99% Deb 6s series A..._.. -2-1973|yb 2)------ 85 86%| 2,000} 72% 89 
Debenture 5}48..------1954|y bb 3) 9914 99  99%4| 42,000} 93 100% | Utah Power & Light Co— 

New Orleans Pub Serv— | lst lien & gen 4}48......1944|x bbb3)..___- $101 102 _...--| 95% 102 
DORIOEE + ca ccacccuce 1942\y bb 3)_____. t100% 102%j ------ on 103 % Deb 6s series 2022 106% 106%! 10,000} 85 106% 
*Income 6s series A... .. 1949\y bb 4) 350096 106 f ecccsn 104% 101% 101%! 23,000} 99% 104% 

New York Penn & Ohio— 102% 103 8,000; 95 104 
*Ext 4448 stamped.-.... 1950\y bbb2| st 103% 103%) 5,000} 81 103% y 101% 101%] 7,000; 94 102% 

N Y State E & G48 -.-.1980/x a 4) 10514) 105% 105%) 29,000) 102% 105% 
lst mtge 3%{e_.......-.- 1964\za@ 4) 109 109 109%; 2,000] 104% 110% zec 4% 5%/114,000 4 10% 

N Y & Westeoh’r Ltg 48 ....2004|% aaa5) eet eee 102 106% 4s 1951|x aa 4 t108 110 wa 107 109% 
Debenture 58. ........- g54\zaa 3) Pe. ceioul semi 111% 115% | Washington Water Pow 3s'64\« aa 2|...._. 109 109%} 2,000) 107% 109% 

Nippon Ei Pow 6s8-..-...-. 1953|)¥b f)__... 43 43 1,000; 40 65 West Penn Elec 56......-. 2030| bbb3;__.____|t107 108 _.....| 104% 108% 

oy See 8S Power— West Penn Traction 56.. 1960|/x aa 2| 117%} 117 117%) 7,000 Sa 117% 
oT |)l ee 1956|y bb 2) 192%] 102%4 103%| 14,000) 94 10344 | West Newspaper Un 6s...1944\y bb 2) 594) 58 60 | 23,000 60% 

No Bost Ltg Prop 34s...1947|s aa 4) 105 105 2,000) 103% 106 Wheeling Elec Co 56...... 1941|x aaa2}______ t100% 105 | ...---. 108 105 

Nor Cont’! Util 544s8..-.-.- 1948\yb 3 51 50% 5i 7,000| 35 53% | Wise Pow & Light 48__..-. 1966|x bbb3| 107%4| 10714 107%} 11,000} 1024 107% 

Ogden Gas Ist 56.....-.-- 1945\y bb 2) 31224) 112% 113 | 26,000| 107% 113% , §*York ge Oo Ss simp... 28s zbb i|__.__.| 97% 98 3,000} 90 100 

Ohio Pow Ist mmtge 3140... 1908) xaa 4) 108%! 1085 109%| 14,000) 103% 110% Stamped 5e...........1947|¥ bb 2) 99%] 99% 99%] 2,000; 94 101 

Ohio Public Serv 4s_..... 1962 %@ 3) 108%| 108% 109 | 17,000) 103% 109% 

Okla Nat Gas 3%s B.-.-- 1955 x bbb3)_ 107% 107%! 43,000) 104% 109 

Okia Power & Water 6s...1948't bb 4) t104% 104%| -...-- | 100% 105 

© aaa) 104%) 104% 104% 3,000| 105 110% 
xaaaé) Se ee were 106% 112 
‘f ybbbl| 97 96% 97%! 38,000; 86 97% 
1964|z ccc2) 37% 38 2'000| 39 43% 
& bbb2)"79514| 105% 105% 36,000) 96% 105% 
x —- a ie 106 106%! ....-- 101 107% 4 
xaa 105%| 105% 105%| 2,000) 100 106% 
1962|" aa 2 108 108 108%) 15,000 104% 108% 

Penp Ohio Edison— 
ee OE rr gt EY Cs eer 104% 109% 

Deb 534s series B..-.-- 1959|¥ bb 4) 10514) 10544 10544 7,000) 101% 108% a 

Penn Pub Serv 68 C...-.-- 1947|" 98 2) 107) 4| 107% 107%%| 3,000) 106 108% ! 

om ry.” pare os | $1074 10834) ------ 105 108% * No par value. a Deferred delivery sales not included in year’s range, @ Ex- 
4s series B...-. _e2----1981/3 Dbb2! 19314) 103% 104%| 15,000) 91 104% interest. m Under the rule sales not included in year’s range. fr Cash sales not in- 
i 1961|% bbb2) 394 103% 104%! 17.000; 95 105 cluded in year’s range. z Ex-dividend 

Phila Elec Pow 54s ‘ag 1972|z aa 3) 113%] 113% 113% 2.000) 110% 115 t Friday’s bid and asked price. No sales being transacted during current week. 

Phila Rapid Trane 60 -- =-- tear 6 bb ‘ aimead 102% 102%| 1,000) 93 - * Bonds being traded flat. 

Piedm’t Hydro s..1960;,75 ff) _. t2 SUSE casnnel Reported recel 

Pittsburgh Coal 6s......-1949|y bb 3)"""""” | iS ae | 103 107% § 7 anaes 

*Pomeranian Elec 68...-- 1953\zb 2 26 25 26 4.000| 13 27 q Called for redemption: 

Portland Gas & Coke Co— ‘ bb 2 | 78% 95% None 
Ss stamped. -.......-...-. 1940 Z2 DD 2) ee 934% 95%) 20,000) ve ec transacted rren w 
5s stamped extended--_.-.1 950, zbb 2) 389 88 89 14,000} 75 90 adn ae Curing the 6 Weds and asp ateees & CE 

Potomac Edison 58 K...--. 1956) xa 1 109 108% 109 37,000 10708 ty No Sales. 
4eeerlies F ......-..-- de SEIS 1109% 110 | ..-.-.-.- 

- > y Under-the-rule sales transacted during the current week and not inciuded in 

Potrero Sug 7 -t,d_...-- 1947|)¥ ccc?) 47 48%| 3,000} 45 534 | J ooriy of yearly raage: 

No sales. 
| v Deferred delivery sales — during the current week and not inciuded in 
| weekly or yearly range: 
No sales 
Abbrevtattons Used Above—*cod,” certificates of deposit; “cons,” consolidated; 
“cum,” cumulative; “conv.” convertible; “‘M,"’ mortgage; “n-v."" non-voting stock; 
*v te.” voting trust certificates; ‘“‘w 1,"’ when issued; “w w,”’ with warrants; *‘x-»"’ 
without warrants. 
| 4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
belleve eligible for bank investment. 
y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 
| z Indicates issues in default, in bankruptcy, or in process of reorganization. 
| The rating symbols in this column are based on the ratings assigned to each 
| bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
| | cases the symbols will represent the rating given by the majority. Where all four 
| | agencies rate a bond differentiv, then the bighest single rating is shown 
A great majority of the issues bearing symbols ccc or lower are all in default. 
4 | | Issues bearing ddd or lower are in default 
| | 
Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note a above. 



















































































































































































































































100 The Commercial & Financial Chronicle Jan. 4, 1941 
— ———— —— —— oo ———f 
—— — — —— — 
i Week's Rang I Y, 940 
s e ‘or Range for Year 1 
Baltimore Stock Exchange Sale | of Prices | Week : 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists | Stocks (Continued) Par| Price Low High) Shares Low | Htoh 
l Sales Armour & Cocommon...5)5 4% 4% 5 1400, 4 May 7% Apr 
Last |Week's Range for Range for Year 1940 Asbestos Mfg Co._....-- 1%| 1% 1%] 5600 Jan) 1% Aor 
Sale of Prices | Week Associates Invest Co com.*| ------ 3544 35%) 50, 30 June| 45% Mar 
Stocks— Par| Price |Low Htgh| Shares Low Htgh Athey Truss Wheel cap...45 3 2% 3 | 350; 2% Desi 7 Jan 
rm | Automatic Products com_65|--- - -- | WM 1K} 50 % Sept’ 1% Feb 
Of Pecccccccese * 16 15 16 910; 11 May; 21% Jan | Automatic Washer com..3'---~--- \% % | 600) % Dec % Apr 
Balt Transit Go com Vte*|--..-- 30c 33¢ 302) 23e July) 55e Jan | Aviation Corp (Del)....- "Ghi| 45 4%| 500 4° Aug, 896 Ape 
pref vto......-.100 -.-_-- 1.65 1.70) 108, 1.35 May, 250 Apr Aviation & Transport cap_1| 3% 3% 4 | 1,500| 2% May! 4% Apr 
Consol Gas EL & Pow...* 70 70 70% 151, 66 Dec| 83% Apr! Backstay Welt Co com___*|_----- | 4% 4%) 50 4% Dec} 7% Feb 
4% pref C......--- 160} ....-- 109% 109%) 10| 108 Sept; 119 Nov} Barlow seelig Mfg A com.6|------ 10 10 | 100, 8% May, 11% Nov 
Davison Chemical com - . -1|-- -- - - 7 } 50| 5% Sept; 8 #£Apr| Bastian-Blessing Cocom.*| 17%| 17% 17% 250| 12% May! 18% 
Fidelity & Deposit...-.- 20; 120%/ 119% 121 | 159| 101 June) 130 Jan | Belden Mfg Cocom-.... a | 10 10% | 300 7% May 12- May 
Houston Oil preferred - - 100) - - - - - - 17 17%| =110| 14% June) 19% Apr | Belmont Radio Corp-.---.- }---..- | 5% 5%}  600| 3% May, 6 
Merch & Miners Transp..*| 17 17 17% | 470) 9% Aug) 25 Apr | Bendix Aviation com....5) 34) 34 5 | 3,700, 24% May| 36% Apr 
Mt VerWood Mills pref 100, 71 70 -; 39| 45% Apr) 75% Nov | BerghoffBrewingCorp...1) 8 | 8 8%4| 600 7% Oct) 11% Mar 
New Amsterdam Casualty!) »agiee | 17 174 | 550, 12% June}; 17% Apr | Bliss & Laughlin Inc com.6 ------ 18 18%) 472, 13% May! 23% Jan 
Nor Amer Ol] Cocom....1) 1.10) 1.10 1.10) 400) 1.00 Sept) 1.45 Jan arner D— 
Penna Water & Power com*| -----. | 54 54%) 20; 54% Oct) 72% Jan | EE | ee | 18% 19%) 3,050) 1846 May 25% Jan 
Phillips Packing Co pref100) ._- - - -| 82% 82%) 20 82¢ Sept, 90c Mar | Brach (E J) & Sons cap-__.*|------ 16 16 | 150, 14% June) 22% Apr 
U 8 Fidelity & Guar..... 2) 21% 21% 224%, 570) 14% May 23% Jan| BrownFence& Wire— | | 
Bonds— COMER c6.coccnccnscli-c----| 15% 345) 350 1% Dec 5% Feb 
Balt Transit 4s flat...1975, 35 33 35 |$71,000 23 May! 36% Nov SEE 0 Ecinawmcces _- 7% 8%! 500; 7% Dee) 20 Feb 
A Ge flat.......-.-- 1975! 40%! 38% 40%! 15,000|' 30 May 42% Nov | Bruce Co (E L) com...-.-. 6 11 | 9% 11 | 550) 5% June) 11% Feb 
Baer seems ig) asc] te 20) aan) Bf Soe) aie 
utler Brothers........ | 4 } % p | % Dec Jan 
Boston Stock Exchange «,B%, cum conv ret. -30 -..--. 19 19%| 140) 17% June| 23% Apr 
P : e P ) ly | 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales list es ee 14% 14%] 11) 10% May! 19144 Apr 
Friday | Sales Castle & Co(A M)com..10 20 20 20% | 300; 14% May) 24 Nov 
| Last |Week's Range| for Range for Year 1940 Cent Ill Pub Ser $6 pref..* 90 88 90% 510; 71 May, 95% Nov 
Sale of Prices | Week Central Ill Secur Corp— | 
Stocks— Par| Price |\Low § Htgh| Shares Low Htgh Common.-......-.-.-- 1|------ 716 Ne 250 % Dec % Nov 
| | | Conv preferred_.--..-- _ ts | 534 5%| 300 4% July) 8% Apr 
Amer Pneumatic Service Co Central & 8 W— | - | 
OCOEMBOR. .cccccccces = 26¢ 30c 125 20e Dec| 60c Jan Cs cnaccnones a % 4%! 8,650 % Mar Jan 
Ist preferred... - -- - - oo 19% 19% 20; 14 Jan) 20 July | Prior lien oref-........ *)----.- 104% 106 | 20 92 May) 120% Feb 
Amer Tel & Tel...-.--- 100; 168%, 166% 168%, 1,498) 144% May) 175% Mar] _ ‘referred--........... * 41 39% 41 | 60 37 Sept, 77 Jan 
Assoc Gas & Elec class A--1/------ ‘a2 159| 214) Lo Dee! \% Jan | Chain Belt Co com---_-- {eo 21 21 | 87; 15% May! 21% Nov 
Bigelow-San Carp pref.100, 102}4| 102 102%) 50| 80 July| 103° Mar | Cherry-Burrell Corp com 5)------| 1334 13% 50/ 9 June; 1344 Dec 
Bird & Son Inc_...--.--.-- Misneees | 9 9\%| 200; 8 May| 12% Apr | Chicago Corp common...i K% % 1 | 7,650 % Dec’ 1% Jan 
Boston & Albany.....- 100; 88%| 84% 89% 342) 66% May) 93 £4Nov Convertible preferred. .* | - - - - - - 27% 28 | 1,300; 25% June| 37 Feb 
Boston Edison Co (new).25) 34%) 33 34%) 3,294) 30% Dec! 36% Sept | Chicago Flex Shaftcom..5 694, 68% 69%) 200' 5h June; 84 Apr 
Boston Elevated... .-- 100) 46 45 46 | 444) 88% May) 50% Mar | Chicago Towel com cap-.-__*|------ 71% 71% | 10, 64 June} 754% May 
Boston Herald Traveler..*| 18%) 18% 18% 360, 16% May| 20% Apr | Chicago Yellow Cab cap-_.*'|------ | 8% 8%) 400, 7% May, 11% Mar 
Boston & Maine— Chrysler Corp common..6| 69% 69)4 73% 953) 63% May| 91 Jan 
Common stamped. ..100)-.---- 136 - 1 167 % Decl 2% Jan| Cities Service Cocom...10 4% 4% 4%| 2,450) 4 Feb} 6% May 
Prior preferred... -.- 100; 5% 5% 6 565} 4% Dec! 10% Jan | Club Alum Utensilcom...*|------| 2% 2% 600, 2% May) 3% Mar 
Class A Ist prefst...100/ 1%| 1% 1%| 1,143) 1% Nov| 2% May | Commonweal 
Class A Ist pref..... _ ———— | mw 1% 5 1 Dec 2% May aa 26, 29% 29 29% | 10,600| 25% May! 83 Apr | 
Class B Ist prefst...100) 1%! 1% 1%| 62) 1 Dee! 3% May , Consolidated Oil Corp... 5% 5% 5%| 1,680 5% Dec) 8 Jan 
Class D Ist prefst...100; 1%| 1% 1% 100| 1% Dee) 3% Mar | Consumers Co— | 
Boston Pers Prop Trusts.*; 12%) 11% 12% 217; 11% June} 16 Apr Common part shs vtc B* ------ 5% % 70 % May} % June 
Boston & Providence...100) 12%| 11% 12% 30; 9 Nov) 19% Jan V tc pref part shares. _50)------| 4% 4% 50 2 May! 5% 
Brown-Durrel Co...-.-- od Pe 85e 9 5e! 150} 75e Sept) 1% Apr | Container Corp of Amer.2v ------ 15% 16 | 65 10 May, 19% Apr 
Calumet & Hecla.......- Te 6% 7K! 120; 4% May 8% Feb Continental Steel com_.__*)------ 21% 21%) 50 18% May| 33 Apr 
ee _ abi 4% 5 152 3% May 6% Nov PE erécécccccaloonons| See 16 | 10 99% July} 11044 Mar 
East Gas & Fuel Asso— Co com... .----. lane | 18% 19%| 582 13% June 24% Jan 
i adhassccnosee 2%| 2% 2% 302} 1% Aug! 3% Nov | Cudahy Packing 7% prfl00; 83 80s 83 140 51 May, 81 Dee 
434% prior pref..... 100} 52 | 52 54%| 1041 26. May| 60. Nov| Cunningham DgStsem2%| 18 | 18 18%| 150! 12 May, 19 Feb 
6% preferred...-...-. 35%) 35% 36% 148} 124% May| 40 Nov | Curtis Lighting Inc com 2,  -- - - - - ; 1 1% 660 1 Dec 2 Jan 
Eastern Mass St Ry...100)------ % 8% 136 4c June 1.00 Jan | Dayton Rubber Mfg com.1 | - - - - - - 11 11 100; 9 May! 1934 Jan 
ol = eee 100} 80 80 82% 172} 54 May! 82% Dec | Decker & Cohn (Alf) com10 ------ 1% 1% 600/ i Dec) 2% Mar 
apanoeos 100|.....-| 14 15 295] 7 May| 17% Jan| _ Preferred..._-...-.100)------| 22) 22 10; 22 Dee) 30 Feb 
Eastern SS Lines........ *| 4%| 4% 5%! 2,896) 2% Aug! 7% Apr & Cocom.... ...%|------ 20% 21%) 55| 13% May) 23% Jan 
Employers Group Assn...*| -- -- - - 23% 24 340} 16% May| 26% Apr | Dexter Co (The) com--__5|------ 434 44s 140; 4 Aug) 5% Apr 
Gillette Safety Rasor..._.* 3% 2% 3% 259 2% 6% Mar Diamond T Mor Car com_2! - - - - - - 8% 9% 650) 4% May; 10% Feb 
Hathaway Bakeries cl A. .*|-...-- 2% 2% 10| 2% Nov) 4% Feb | Dixle-Vortex Cocom-.... | 9 9 9% 150| 9% May; 14% Mar 
Hathaway Bakeries cl B__*|---. -- 35e 38¢c| 210| 25e Feb| 45¢ May | Dodge Mfg Corpcom....*| 14 14 14 50| 9 May| 14% Nov 
Isle Royale Copper Co. 15)... .--- 90c 1.00) 1,045} 90c Dee} 2 Jan | Eddy Paper Co (The) _--__*|------ 15 15 100, 11% May! 18 Nov 
Helvetia Oil Co t ¢....-- eae 10e 10¢ 100| 0c Dec| 25¢ Sept | Elee Hovsehoid UtilCorp.5| 93%) 334 3% 700; 3 #£Jan| 4% Apr 
Loews Theatres. ......- | ae 12% 12% 7| 11% June| 18 Apr | Elgin Natl Watch Co...15| 29 27% 29 1,200; 21 May! 34% Dec 
Maine Central pref. ...100)--..-- 15 «15 267, 15  May| 25 #£Feb| Eversharp Inc com...... 1) 2%) 2% 2% 1,050) 1% 2% Dec 
SE banitetesces eee 3% 4% 236) 4 8% Feb | Fairbanks Morse com.___* ------ 4544 46%) 92) 20% June| 49% Apr 
Mergenthaler Li ON I a oes 23% 24 53} 12 May| 27% Nov| FiteSim&ConD&Dcom*| 7. 7 . | 50} 6% Oct] 11% Feb 
N RacgAssninc!| 5 5 5%| 315| 43% Jan| 6% May | Four-Wheel Drive Auto.10| 6%, 6% 6%| 500) 3% June) 8 Oct 
New England Tel & Tel 100) 126%4| 124% 127%! 230| 108 June| 187. Apr | Fox (Peter) Brewing com.5, 22%) 22 22%) 250) 1254 Feb) 2574 [Nov 
N YN H & Hart RR..100)..---- sg se} 1,819 ley Nov “% Feb | Fuller Mtg Co com...__. | ae 4% 5 650) 3 May! & Apr 
North Butte. ........ Bl scccs- 35e 36¢ 350 Aug! 920 May | @&dner Denver Co com..*|------ 17% 17% | 15] 14% May| 18 Feb 
Old Colony RR— General Amer Transp com 5 | - -- - - - 54% 55 | 75) 35% May, 57% Jan 
ones. seceses BE ewecce 6c 10¢ 206 6c Dec 60c Apr | General Finance com cap.1|------ 2% 2) 250 1% May 2% Jan 
Pacific Milis Co.......- Moinaes 12% 12% 240| 7% May| 16% Apr| 2 Foods com... ... ee 37% 38% 310} 33% 49% Apr 
Pennsylvania RR......60| 2234, 22 23 | 1,522) 14% May| 25% Nov | Ge Motors Corpcom..10) 48%| 46% 49% 3,800| 38 May 4 Apr 
Quincy Mining Co...... Piitence 1% 1% 110} 1 Oe 1% Jan | General Outdoor Adv cm.*|-.---- 4 4% 200; 3% May! 7% Apr 
wmut Assn T C...... _, ones 10% 10% 100| 73% May| 12 Feb| @ Razor com *| ---- -- 3 3% 228' 2% Sept; 6% Apr 
Stone & Webster......__ ° 7% 7% 8% 307 5% May! I2% Jan Goldblatt Bros Inc com.__* 8 8 8 500 8 May| 12% Feb , 
Co en a *| 29%) 29% 30 198} 22% May! 33% Dec year T & Rub com__*|------ 18% 19% 390; i2% May| 265 Apr 
Union Twist Drill Co....5| 35 34% 35% 497| 25% Jan| 35% Dee (H W) com...... *| 10%) 10 10% 250! 9% May, 12% Feb 
United Shoe Mach Corp.25| 59%| 5634 59%| 1,193] 55 May| 84% Jan| GreatlakesD&Doom.-*| 15%) 1534 16%| 4,250) 15% 27% Jan 
6% cum pref_....... 45%| 44 45%| 11531} 30% June| 46 Oct | Hall Printing Co com--_10)------ 14 14% 91; 9% May| 20% Feb 
Utah Metal & Tunnel Co.1|...._. 43¢ 50c| 3,080| 35¢ May| 75¢ Nov | Harnischfeger Corp com.10|------ 5% 6%| 350/ 5 Mar 6% Nov 
Waldorf System........*/-...-- 7% 8% 268) 5% May 9% Nov | Hellman Brewing cap---_1 8% 8% 9 150} 8 May; 10 Feb 
Warren Brothers......_. al -— 5 395 % 1% Sept Hibbard Spenc Bart com 25) ------ 3844 38% 20| 34% July; 42 Mar 
Warren (S D) com...-..- Miiaies 27% 29 190} 25 July} 30 Feb | Horders Inc com__-_.__- @/-.-.-- 14% 14% 10} 10% May, 15% Apr 
Hormel & Co (Geo A) com*|------ 32 32 50; 30 Jan| 35% Apr 
Boston & Maine RR— Houdaille-Hershey cl B_..*| 13%) 13 13% 5555 9 May| 16% Apr 
Seqarecepegnece 1970|......| 18% 19 3,500} 17% Nov| 23% Aug | Hubbell Harvey Inccom.5) 173s; 17% 17% 50} 14 Jan) 19% Apr 
iccesenessst Illinois Brick Go cap. 222i0|-2222- ous asc] 600, 2." May| 55 Jap 
A4K4%%.----------1948)....-- 101% 101%| $6,000| 87 June! 104 Nov Cc: cap....10)------ } 4 ay an 
Series B Se_.......1948'._____ 104 104%! 2.000! 86 June! 106 Dee Illinois Central RR com 100) - - - - - - 6% 6% 550! 6% May! 13% Jan 
Indep Pneumatic Tool cap*| ---- -- 27 27% 200| 18% May! 29% Dee 
Indiana Steel Prod com... 1| - - - - - - 3% 3% 50} 13 June| 3% Dee 
Indianapolis Pr & Ltcom.*| 20%; 20% 20%| 1,050 20% Dee) 23% Oct 
{nland Steel Coecap__..... @\-.---- 88% 90 306| 66% May, 94 Nov 
CHICAGO SECURITIES Searmerereee | an iM! Se Seen Se oe 
ow Pret... PM occcca 2% 2% 4 ct ; an 
Listed and Unlisted Iron Fireman Mfg v tc__.*|--_--- 17% 17%| 100) 11% June| 18% Nov 
Jarvis (W B) Co cap____. 1} 12%] 12% 12% 550 9 May; 17 Jan 
Jefferson Electric Co com.*}------ 21% 21% 250) 17 July; 23% Apr | 
aal H.Davis & Go Keats Drug Co come<s---i|aic| “43% 4% | 590] "4 May| 694 Ped 
Members Pri Exchan 1 ae. * 8 8 150) 54% M 8% Apr | 
m nel mmon.............*|------ ay pr 
Bal Sytem Teletype Sena asl is] ade oh] TH 8 hee] AS OE 
a cum pref... .- 50 90} 38 May| 49% Jan 
Trading Dept. OGO. 405-406 M pal Dept. OGO. 521 woe bret DMR ge 100|------ 105 105 429 90 May 105 Dee 
erlyn Co cl A com...5)------ 3 3% 50 2% June} 4% Jan 
10 S. La Salle St., CHICAGO Kingsbury Brews Co eap.1| a 4% \ | 400 4% Nov) % Mar 
La Salle Ext Univ com...6/-.-.--- 1 1 350) % Sept) 1% Jan 
Leath & Co com......... Meconce 3% 3% 150) 2% July) 4% Mar 
Chicago Stock Exchange LiotpaseNatibiy eiat|-----| ass 7"| fou 8 amyl Am 
e || = 3 ay! A 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists | Lincoln Printing Cocom._* -_---- 1% 1%| 300; 1 Nov 3% Aor 
Friday Sales me eee sate _ 15% 16 ¥4 | 170 15% Aug) 26 Jan 
* on | RIS _, 0% 10% 125 9 May 14% Apr 
= we Fe Range for Year 1940 ae \-— oe eg eee {+ it} . sts May! 18% Mar 
ae oudon Packing com....*|-.---- 44 % 5 1 Jan 2% Apr 
Stocks Par| Price High| Shares Low High —- — Piienae s; 14% pe | aoa aa A+, May 16% 
Ab - asonite Corp com.__._- Wiaseed % 27% 5 6% Dec) 32% Apr 
ee eet ee om S| 8896 pu 6S $236 Dec) 70 Jan | McCord Rad & Mtg A---*| 1034) 734 103s] 560) 334 May| 1034 
Advanced Alum Castings .5|..__ ~~ 3% Bic 700| 234 M y 4% Nov | McQuay-Norris Mfg com .*| ------ 38 38 10| 34 July! 39 Apr 
Allied Products Corpcomi0|.___. 15% 15% 50 < May 4% Oct MeWilliams Dredging com*'| - - - -- - 5% 5% 100, 5 Dec 8 Apr 
Allis-Chaimers Mfg. Co..*| ae ae 35% 36 160 esi oan i038 Nov | Nickelberry’sFd Prod com1 |------ 5% 5%} 300, 3% jJan| 5% Nov 
American Pub Ser pref i00|---7--| 88° 91 340| 73 May| 100° Jan | paidiand Unhed coe ot as|...-°°| ast S34] sol See beer] oie Ane 
Amer i leieieteted 8 ar 
Tel & Tel Co cap_100'-___-- 16634 168 3% 576! 146 May! 175% Mar (Speier aaa iain er | lig lie! 150! lig Jan Ys tom 
For footnotes see page 103 
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friday sales | 
Last Week's pangel for | Range for ¥ Year 1940 
Sale of Prices | Week Ohi Li d li ee 
Stocks (Concluded) Par| Price Low  High| Shares Low | High 10 Liste and Un isted Securities 
Midland Utii— 
a h..-.... ee «wv @ = kee Members Cleveland Stock Exchange 
7% prior lien. _...- -1 3 50, 3 Deel 6% Jan 
& Hart Inc conv pte| “103 10 10%) 380 3% Jan|' 10% Dec 
Modine Mfg com.-_-.._..*|------ 2654 2644, 150 17% May! 26% Nov & 
Monroe Chemical Temas <a o 1 » 100) 1 May! 1% Apr G L RUSSELL co 
Montgomery Wardcom .* 38 | 36% 38%) 854, 32 May! 55% Jan ° 
Muskegon Mot we "ae 26% 27 120|; 20 June} 28 Mar = he 
Nachman Springfilled com* -- -- - - 9% 9%! 50; 7 Ma 11% Apr 
Natl Bond & Invest com..*|"--72 135 1334/25) 1244 Bent] 18% ADE Union Commerce Bullding, Cleveland 
Nati Cylinder Gas com.-.1)-----.. fs, 11%) 429| 10% Dec) 12% Nov . 
National Pressure Cooker-2)---_-- 3% 3%| 100, 3% July| 4% July Seutes Clers Se A. T. & F. OLBV. 505 & 508 
National Standard com.10, 304 3014 30} 50, 23 May! 30% Dec 
Noblitt Sparks Ind Ine ep-5 ----_-- 32 % 31% 250|' 20% May) 36 Apr Friday Sales 
North American Carcom20, 6% 5% 6%) 2,000 3 Feb; 6 Dec Last |Week's Range| for Range for Year 1940 
Northern Ill Finance com_*| 10% 10% 10% 50) 9 Nov, 12 Feb Sale of Prices Week 
Northwest Bancorpcom..*| 12% 11% 12%4| 900 7% June) 12 Jan Stocks (Concluded) Par| Price |Low High| Shares Low High 
Northwest Eng Co cap_-_-_*)..-_-_- 21 21 | 100) 12% May| 22% Nov 
N’west Util— Clark Controller---.-..-_- 1; 16 15% 16 175} 12 May| 16% Jan 
7% preferred.....-. 100' 13 12 13 | 80) 8% May! 22% Jan | Cl Cliffs Iron pref______- *| 78%! 77 78% 947, 46 May! 78% Dec 
Parker Pen Co (The) com10 ------, 12% 13 | 150 7% May| 13% Dec | cCl Graphite Bronze com 1|_____. a32  a32% 20| 26 May! 43% Mar 
Penn Elec Switch conv A 10|--_.__| 16 16 100) 12% Sept; 16 §t0.lCU:l eee 100} 27%| 27% 29% 333| 17% Jan| 36 $=May 
Penn RR capitai......- 60) 22%; 22% 23 M4 | 909; 15 May| 25% Nov | Cliffs Corp com___.____. 5| 17% 16% 17%! 1,997] 12% May! 20 Nov 
Peoples G Lt&Coke cap 100) ee 36% 37%) 275, 25 May! 43% Nov | Colonial Finance_______- Dike anes 11% 11% 50 _ May; 13 Apr 
Perfect Circle (The) Co...*/-.-... 15% 15% 150) 23% May| 29 Mar | Commercial Bookbinding.*|_____- 6% 6% 75 Sept 8 Apr 
Poor & Cocl B.......... *| a 7% 7% 214) 5% May| 12% Jan | Doe Chemical pref____- tiecast 110 110% 30 109% Dec! 117 Apr 
Pressed Steel Car com __-_.1 12% 13 300) 6% May! 14% Jan | Eaton Mfg_____________ _, SE. a34% a35 75| 22 May! 37 Apr 
Quaker Oats Co common. | 10 99% 101 | 380) 95 June) 123% Feb | c Firestone T & Rcom_.10\__.___ aig als 5} 12% May; 21% Jan 
a 100; 157 | 157) «157 =| 20; 141 June) 159% Dec | c General Elec com_____- *| a33%4| a32% a34\% 317; 26% May| 41 Jan 
Rath Packing com. ---- 10; 53 | 53 53 50! 33 Feb| 55% Jan | General T & R Co____.. Rs ally al1l% 114; 10% May! 23% Jan 
Raytheon Mfg Co com _50¢) - - - - - - % 5% 450) % June 1% Feb | c Glidden Co com______-_ _| eee al3% al3% 85; 11 May; 19% Jan 
Reliance Mfg Co com-..-10)------ 9% 9% 200) 8 Aug!) 12 Jan | Goodrich (B F)__.._.._- *| al13\%| al3\% al3% 71} 10 May! 20% Apr 
Rollins Hosiery Mills com 4) -- - --- 4% 4% 150) 1% Feb 6 Sept | Goodyear Tire & Rub____*| a19\%} a18% al9\% 407; 12% May| 24% Apr 
Sangamo Elec Co com_...*| -.---- 21% 22 150; 20% June} 30% Apr | Great Lakes Towing___100|_____- 19 20 152} 13% Feb) 26 Dec 
Schwitzer Cummins cap-.1 - - - --- 9 9 | 550; 6 May! 10% Nov | Greif Bros Cooperage A__*|_____- 47 48% 130; 36 June) 51 Dec 
Sears Roebuck & Co cap_.* -_-__-. 78 79% | 514) 62 May| 88 Apr | Harbauer Co___________ , Pr 2% 2% 601 2% Dee 5 Nov 
Signode Steel Strap com-_.* ------ 18% 18% 100! 12% July! 19 Dec | c Industrial Rayon com__*|_____- a23% a24% 70| 16% May| 29 Jan 
Sivyer Steel Castings com-*|._____| 18 18 50; 10% June} 19 Feb | Interlake Steamship- -__- __, eee: 40% 40% 100| 34% May! 44 Apr 
Sou Bend Lathe Wks cap. 5 35 | 33 35 | 750! 20% May! 34 Dec | Kelly Island Lime & Tr___*|______ 144% 14% 100} 12 May; 16 Oct 
Spiegel Inc common. .-.-.- 2! 6% 6 64 | 550! 6 May 11 Jan | Lamson & Sessions______ * 3% 2% $3% 360 2% June 4 Jan 
Standard Dredge com-.--1/------ } 1 2 50/ 1 May| 2% Mar | McKee (AG) B_______- | ee: 36 «36 50| 26 May! 37 #£Dec 
PR. cutcandcece 20)...-.-. |} 12% 12%| 150) 8 May, 14 Mar | Medusa Portland Cement *| __ __ 18% 18% 174; 13% May! 20% Nov 
Standard Gas & Elec com.*|----_-- % | 12) % Dec 2% Jan | Midland Steel Prod_-___-_- *| a37%| a37% a37% 35} 23% May! 45 Dec 
Standard Olli of Ind__-._- 25; 26%) 25% 26 74 1,350; 20% May! 28% Apr | Miller Wholesale Drug__.*|______ 7 7 47 4% Jan 8% Apr 
Stein & Co (A) com_-_---.- *| 12 | : 10) 10 May| 14 Jan | Murray Ohio Mfg_.___-- .; re 12 12 110 6% May! 13% Apr 
Sterling Breweries Inc com1|--- - -- 4 % 100 34 Dec 2 Apr | National Acme__....__- |, 23% 23% 40| 13% Jan) 23% Dee 
Stewart Warner____.___- 5 7% 7% 7%! 552) 2% Feb) 9 Feb | c Natl Mall St Cast com__*}______ 23u% 23% 10; 13% May! 27 Jan 
Sunstrand Mach T’l com. =5| 35 4 | 35% 36%) 1,750) 156% Jan| 38% Nov | National Refining (new)__*/_____- 1% 2 300 1% Dec 3% Apr 
ne. 17%| 17% 17%) 1,105} 17 June! 32% Feb Prior pref 6% ......-..- a oe 29% 30 102} 29 Dee} 41% July 
De Gt Gt anscsnances 22° s 21% 22%| 3,850) 17% May| 25% Mar | National Tile___._______ 4 ee % % 371 % Dee 1% Jan 
Texas Corp cavital_...- 35) 2 39% 39% 40% 1,034 33 May! 47% Apr |cN Y Central RR com.__.*| al3%| a13% al4% 103 9% May| 18% Jan 
Trane Co (The) com....25)..---- 10% 11%) 300; 10 June) 16% Apr | ¢c Ohio Oil com________-_- yA 7% 7% 175 5% June 8% May 
Union Carb & Carboncap* 69% 68% 70%) 1,008) 60% June) 88 Jam | Otis Steel. ............. *| alO a9 al0\y 210 7 May!| 12% Jan . 
United Air Lines Tr cap__5 -.-_--- 16% 17%) 274, 12% May| 23% Apr | Patterson-Sargent__.___- 11 11 50} 10 Dec} 14% Mar 
U 8 Gypsum Co com... .20 panache 64% 67 180} 60% June} 87% Jan | Reliance Electric_______- . eee al6 al6% 70| 10 May; 18 Oct 
mY States Steel com _ 70%, 67% 7O%!| 4 ,350} 41% May| 75% Nov | c Republic Steel com__-_-_- *| a21%| a21% a22% 362} 14 May! 24% Nov 
cum pref....... io benece 127% 128% | 174; 103% May! 130 Nov | Richman Bros___.__._-_- *| 35%) 34 35% 440} 31 May| 40% Mar 
Utah Radio Products com] - - - - . - 1 1 | 600) % May) 1% Jan | Seiberling Rubber ------- Wscasee a3\%a3% 50 3% Dee 8% Jan i 
Utility & Ind Corp— | Thompson Prod Inc_-_-.-_- <; a32% a32% 90| 25% May| 38%. Apr 
CC wr isenqus lie Arg 950 lig Dec % Jan | Twin Coach com _-__.__.-. as a8&s\% 20 6% May| 13% Mar 
Convertible pref_...... Bliadons 1% 1% 600) 1% May 2% Apr | cU8 Steel com_______-- *) a68 a68 a70% 386, 42 May 6% Nov 
Viking Pump Co— | Upson-Walton.-._...... 1| 6%! 55 6%] 185] 4 <Augl 6% Dec 
en e/......| 31% 31 ” 30| 19 Jan| 31% Dec | Vichek Tool___________-. * 5% 5% «245% 200 4 Aug 6% Dec 
Walgreen Co com......-. ®} 22%| 21% 22% 554) 16% May| 23% May | Weinberger Drug Stores__*|______ 8% 9% 125 7% May| 10% Jan 
Wayne Pump Co cap..-.-_1/...--- | 18% 18%!) 70| 14% May| 24% Jan | White Motor-_-------_-- 50) ——o al6\% ptf: 236 7% May| 17% Dee 
Westn Union Teleg cm_100 ------ 20 20 14 | 300; 14% June} 28% Jan | Youngstown Sheet & Tube*! a40%! a40% a41¥ 95' 26% June' 48% Jan 
Westnghs El & Mfg com.50)__-_--.| 101% 104%} 183) 76% June! 117% Jan 
Wieboldt Stores Inccom..*|.._...| 6% 64| 200 4 May) 8 Oct 
Williams Sp A em com * 1% ‘ % 1! : el ani ans He = 
Wisconsin B shares cm* 5% % 5%) | ay ov 
Woodall Ingurs om-----3} 5 | oA, 28 | 400] Bie Max] (9% Ame WATLING, LERCHEN & Co 
Wrigley (Wm Jr) Cocap.*| 79 | 78% 79 | 404 72% May| 93% Apr 9 e 
Yates-Amer Mach cap...5 4% 4% 4% 600) 1% June 4% Dee Members 
ee 15 15%! ~ 8% May) 17% Avr | || New York Stock Exchange New York Curb Associate 
nds— | 
Commonw Edison 3481958)_____- 117 117 | $7,000] 110% May! 131 Apr Detroit Stock Exchange Chicago Stock Exchange 
F Buildin DETROIT 
Cincinnati Stock Exchange ord Hn: : s ieseis ame 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists oe Te Li 
Friday) Sales | 
Last |Week’s Range i. Range for Year 1940 Detroit Stock Exchange 
Sale | of Prices Wee 
Stocks— Par| Price |Low High| Shares Low Htgh Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 
. : oul tau iow ce : ; Friday| Sales 
Am Laundry Mach..--. 20) 19% | 184 194 370! 134 June} 20 te Last |Week's Range| for Range for Year 1940 
BR PEG n ca cccccece loweccs % 4 150} Ye May! \Y% May a 
Prior pref...--------- , oe 1 100} 1 Dee} 4 Jan terl dea leek” eel dee te Huh 
Part preferred. ...-..- «ee | 1 1 100/ 1 Dee % Jan Stocks— ar} Sree kee 0 - 7 
Cin cté sé eeeeewes _) =n 4 4 60 4 June 8% FF ae a ‘ ., y 
Cin Advertising Prod_...*|_-___- | 6% 6% 25 5% Jan| 844 July | Allen ett Sams... 00 : o-525| ax S56 a 8 rh yr) a 
Cin Ball Crank -._-.----- i 1% 1% 243) 1% Oct| 2% Apr | Atlas ag: £4 my —— ias _ Bae 3001 4%¢ Junel 78 Apr 
Cin Gas & EI see pref....10u| 103%| 103 104 192} 100° June} 110 = Feb | Baldwin Rubber com.---1)--..-. a” 9 100| 1336 May| 263 Nov 
CNO&TP........--. 20/ 90 | 89% 90 38] 77%; June} 96% Nov | BIsEs Nine ood Machine*|""8%| 7% 8%] 38,0751 73 Deel 1294 Jam 
RES Fe aiaa cain 100/117 | 117 117 23! 105 June} 119% Feb | Burroughs Add Mac ry 8%) 3h 444 ‘400| 300 Dec| 13¢ Jan 
Cin Street_.........-.-50 3% 3% 3%] 1,302} 1% May 4% Nov | Burry Biscuit com--_12/4e}__-_-- | o0C 4 
. or or O53 9) f » Consolidated Paper com_10/___._- 16 16 100} 15 Oct} 16% Apr 
Cin Telephone---_--.--- 50}; 9544) 95 954 149} 85% May; 100% Mar owe Steel 1 65 65¢ 100 55e Jul 1% Jan 
Cin Tobacco Ware.----25| 4%| 434 4% 17) 3 Jan| 414 Apr | Consumers Steel com----1/...-..| 65e 6 530| 2% May| 45¢ Feb 
Cin Union Stock Yds-----. 124%| 124% 14 | 405) 11% May| 14% Mar | Continental } “wy eam Al 17% 17% 100! 14 May| 19% Ase 
Crosley Corp----------- +. onc--| 3 6 | 268 95 May] 73 ee | ee ial 7 es i | = iy dt 
Dayton & Mich prefgtd..*} 93 | 93 93 | 116} 86 July} 93 Dec | Det& y~ & av Seah -~----- uF uy | io] 9834 May| 125° Jun 
Eagle-Picher. .....-.-- - ee 10% 10%] 177) 6% May| 12% Jan | Detroit Edison com---.10))-.-=--| 1% 1%] 1,300/ 1 May| 1% Apr 
Preferred.........-- 100)_..-- 105 105 | 6| 98 Feb| 105 Apr Detroit voted —_ com . x1 % HS. 1% a ae rd 1% jn 
ny apa * ape | 20” 20° 77| 25° May 308 ADE Detroit Paper nine 1|"""B5e| 25e + 38e| 800| 25¢ Dec| 15% Apr 
Gibson Art........----- «eee 9 29 | 25 May 4 pr . | Pp r , 1 
Hatfield prior pref. ____- Q|______ 12 14 90 6 Jan| 14% May | Diveo T = Truck com... sec) 4 Hs: — ons ro 3 — 
od */......| 42 42 | 5| 29 June} 43 Mar | Durham phage ------ | a Sl ante on” bool 1954 ‘Deel 9232 Jan 
Kroger_..------.------- *] 29%| 28% 29%| 394) 2334 May| 3454 Apr | Fruehauf Traller com. ...1 | 212 “2u| 100| 1% May| 25¢ Jan 
Little Miami gtd--.-.-- 50} 102%| 102% 102% 170} 92% Jan 102% Nov | General teeny ga "a55c| 4s S oe sin 8734 May| 56 pon 
Lunkenheimer-.....---- 4 | 20 20 110} 16 June} 22% Nov — oo ae 2% 2%| 1,000| 2  May| 5% Apr 
Magnavox...--.._--- 2.50]...... | “% % S (Cee a SSS  eeteate | "38 “7 “Sool Bee deiy| 132 dem 
National Pumps-.------- » Oe 44 | 25 % Dee 1% Mar | Graham-Paige 3 appa 9 owees 13° 1314! 400i 9 Junel 16% Apr 
Preferred.....------ _ ar | 3 £ | 7 1 Nov 85 Mar | Became meer >----)i------ 1 4| 300i 3 Mayl 65 Feb 
7 iain ER *| 56%) 56% 57%) 771) 52% June| 71% Apr | Hudson Motors ©ar com.'|.....- 38e 30c| 900i 32c Onl &Se Jan 
acetate 100| 228° | 228 229° | 31) 224 ~May| 235 Sept | Hurd Lock & Mfg. com..t/-..... 56e 60c| «3001 «BSc ~Febl 60c Mar 
U 8 Playing Card....--- 10) sors) 30% 31%) 15; 27% June| 39 Apr | Kinse — —_ cocccce iol a 26 26 175| 19% May| 26 Feb 
[il peeeesnsneg, | Mpegs: 1% 1%| 90, 1% May! 2% Feb eee ry & haath com.i| 4%| 45 4%] 9001 35¢ May| 496 Mar 
Preferred. ......---- 50} 15%) 15% 16 81) 8% June] 173¢ Mar | Lakey Fury & Mach com. i! 138] 13¢ 1.281 1.3001 750 July| 1.60 Nov 
wee —_ ~----------- 10)-.---- | 46 5 i 4% June) 5% Jan sath On om 1 ige| 16e i6e! 500 15e Dec| 27¢ Apr 
alisted— aacl : Michigan Sug GORE. 30e| 700) 60e July| 1.25 Apr 
95 | 5 5%) 03) 9% MN “? Michigan Sugar com - . - -. 60c 60c 60¢ , y ; D 
Am Rolling Mill.-.-----25/------| 18, 10%] 00 Ost Deel da” Som | Mid-West Abrasive comBde|...._- | 1% 1%) loo] 1% San! 334 Ape 
5 ss * 1 i %| 75 Wa " 5 Murray Corp com-.--.-- ‘ial 7%06=«7% 100 44% May 8% Nov 
Columbia Gas.......-.- | .4%| 4% 4%| 751 4% Dec 7% Apr k Motor Carcom..*| 3% 3% 3% 505 2% May 4% Mar 
General Motors. .--.---10| 47%| 46 49%| 655 37% May| 5634 Apr verke Davis mel 30° | 295¢ 20% 815| 295% Dee| 44% Jan 
Timken R Bearing -- - - - - eae 50% 51% ER RS Eg Bt sn he 1%| aa ia 400 134 May 314 ape 
River Raison Paper com-_.*/..- _-- 4 4 y ; D 
Cleveland Stock Exchange Simplicity Pattern com...1) 138 1.00 1-25 700 76¢ June 1 % Mar 
° e . — ° itd Tube B com.__-.-.-.-.-- | xy 3% ‘ Mea Nov 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists vedbeg) te ay com....*|....-| 11 % 11% 200} 10% July 14% Mar 
| Friday Sales | Tivoli Brewing com. -....- 1) 1%| 1% 1% 480 1% July 2% Apr 
Last |Week's Range| for Range for Year 1940 Tom Moore Dist com. ---]] 50c 50e 50¢ 200 26c Jan 60c May 
| Sale of Prices Week United Shirt Dist com. -..*/-.-.-- 5 5 100 2% May 5% Dee 
Stocks— Par| Price |Low High\ Shares | Low Htgh Universal Cooler B..-..-- eee 1% 1% 300 1 May 2% Mar 
| Walker & CoB........-.- *| adihenmante 1% 1\% 200 90¢ May 1% Jan 
Airway Elec pref.....- re | 25% 25% 10; 8% Mar! 27% Nov | Warner Aircraft com... .-.- esenen 1.25 1.25 500 90¢ May 1% Jan 
Akron Brass Mfg.....- 50e 5% 4% 5%) 1,400) 4 May) 5 Dec | Wayne Screw Prod com ..4) inditnaeants | 2 2 100 1 Feb 2% Apr 
City Ice & Fuel.......--. *' agyl ad ag% 273' 8% Oct) 14% Jan ' Wolverine Brewing com_-.1'.._._- lle Ile 100 9c Aug 25c Apr 
For footnotes see page 103 
‘= ——S———S—S— Sea 


















































Dec. 28 to Jan. 3, both inclusive, compiled from irietes sales lists 
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Friday Sales 
Last |Week’s Range| for Range for Year 1940 
° ° ons Stocks (Concluded) P Price ca in h ftom Low Htgh 
toc ar es 
California Securities cs bra all 
year & Webster Inc_.-.-.- : ore pets a7z7% * e. July Be = 
Studebaker Corp...-..-..- azv%| a7% az% % May e 

AKIN-LAMBERT COMP ANY Seen 25| a21%| a21% a22 : 70| 18 June| 23% Feb 

Established 1921 Texas Corp (The) --.---- 25| a40%| a39% a40% 214 33% Oct] 47% Apr 
Tide Water Assoc Oil Co10} 10 10 10 100| 8% June} 11 Jan 

639 South Spring Street, Los Angeles Union Carbide & Carbon * 260% a68 + a70 140 6346 June 825 Feb 

nes Transpt a a ai6% 10 ay pr 

STOCKS—BONDS MEMBER United Aircraft Corp_---- 5| a42%| 041% a42% 90| 34 Aug] 5134 Apr 

Telephone VAndike 1071 Los Angeles Stock Exchange United Corp (The) (Del) -* 1% 1k 1% 110 1% Dee 2% Jan 

Bell System Teletype LA 23-24 U 8 Rubber Co......-.. a22%| a21% a23\% 102) 18 Aug; 38% Feb 

U 8 Steel Corp.....-- a a69%| a68% a70% 359| 45 May! 76% Nov 

Wostedhoon aD a ota 60 10450 10830 1 vit, is! 10436 Oe 10440 = 

estinghouse 04 151 
Los Angeles Stock Exchange Willys-Overland Motors..1' 2 a° S| iol ist Marl 33 Ape 





Philadelphia Stock Exchange 























































































































Sales 
fm oot’ | West's a for Range for Year 1940 
Sale of Prices Week Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 
Stecks— Par| Price |Low Htgh Shares | Low | Htgh Fridat | Sales 
wT : 
freraft aa 1% 13 1%| 1, D Last |Week’s Range| for Range for Year 1940 
Bandini — —T 25 3h 254 075) Hy Dec! ry 4 Sale of Prices Week | 
Berkey & Gee Furn Co ..1 atl 1 Bs: 300 sie ¢ Dee Abe Apr Stocks— Par| Price | Low sh Shares Low High 
Blue Diamond Corp.-.-.-- 4) “4 % 400} a § ay Feb - 
Bolsa-Chica Ollel Acom 10} 1%) 1% 41%! 129) 1% Aug| 2% Nov | American Stores-------- *|------ | 560| 9% June) 14% Apr 
Class B com.....---- 10} 60c} 60c 60¢ 150| 650c Feb) 1.00 Apr ee PSS 2S.---8 rt mamas | 167% 108% al 146% [~o 175% Jan 
B way Dept Store__..* 5 5} 5% | 200 3% Jun 6%N RPUEE... ocnnccnceccce- MU on-- ~~ 9% 9% % e pr 
ot aaa ee o| 11°) 11° 11°] 748! 10% Mas] 1452 “You | Bell Tel Goof Pa pret..100| 119 | 11734 119 "| 358) 113% “Apr| 125% Jan 
Calif Packing Corpcom..*} 18 | 18 18 | 203| 155% May| 26 Jan | Budd (EG) Mfg Co_---- | 5&6 | 5 54| 315 3 May, 6 Jan 
Central Invest Corp..-100} 8% 8% 8%! 14) 8% May| 12 Jan | Budd Wheel Co---_----- *)------ | 7% %| 586) 3% May! 8% Nov 
Chrysler Corp-.-.------- 6| a70%| a69\% a73%| 385| 67% May| 90% Jan | Curtis Pub Co com-_----- _ | 1% (1%) 38,017 1% Oct 4% Jan 
Consolidated Oli Corp....* 6 5 6 706| 5% Dec - Jan | Electric Storage Battery 100 33% | 31 33% 930' 25 June} 33% Apr 
Consolidated Steel Corp..* 7% 7% 7%! 1,380) 3% May 7% Dee Horn&Hardart (NY) com *|__-_-- 30% 30% | 210| 27 June} 35% Apr 
Preferred ....------- * 20% | 19 20% 2,112) 7 May| 20 Dee | Lehigh Coal & Navigation SRR | 2% 2%! 2,144! 1% May 3% Oct 
Electrical Products Corp.4 9 | 9 9 134) 8% May| 10% Mar Lehigh Valley......-.-. 50) ssa onicd | 1% 1% | 130) 1% May| 3 Feb 
Exeter Oil Co A com....- 1 18¢) 15¢ 18¢| 2,000 15e Dec 43c Jan | Natl Power & Light------ * 6% 6% 7% 380; 5% June) 8% Apr 
General Motors com_...10) a47% a46 =a49% 681; 38 Mar, 56 A | 
General Paint Corp com ce 54 5% 5M) 100 rt; June 6% yr Pennroad Corp v t ¢_.--- Takada 2% 2%! 9,502 1% Mar 3 Oct 
Gladding MeBean 4 Co-"*| | 6%| | 6M | 6%! 175) 3% May 64 ‘Apr | Fennsylvania RR.-----50) 2254) 22 22 | 4.080) 50? May] 130° ‘Uee 
& Rubber.*; 219%) a18% al9% 5 enna a 50) 5 5f May) 1° 
— "| “| = June] 3096 ee Phila Elec cf Pa $5 pref.._.*| 1174} 117 117% | 72| 112% June} 120% Jan 
Hancock Oil CoA com...*| 32 30% 32 | 410| 27 May! 40 Apr | Phila Elec Pow pref. ..-.25 ii leinel 31 31%) 135} 28% June) 31% Jan 
Holly Development Co...1) 52\¢c) 52'%c 524e 200 45¢ May 80c Jan | Phila Insulated Wire.---.*)|------ 14% 14% 100} 14 Sept; 16 Jan 
Lane-Wells Co. --..----- 1] 1034) 10% 10%| — 700| 934 Jan| 1234 Nov | Salt Dome Oll Corp--.--- : ieee 4 3% 4 1,435] 2% Dec| 8% Mar 
Lincoln Petroleum Co. -10¢ 22¢ 2le 22c) 9,425 7c Jan 25c Aug | Scott Paper..-..--..---- *| 36%) 33 36% 452| 33% Dec; 49 Apr 
Aircraft Corp..1| 27%) 26% 27%| 305| 23% Jwne| 41% Apr | Transit Invest Corp.-----.|-.-.-- 36 46 131 4% Mar % Feb 
Menasco Mtg Co---.---- 2%| 2% 2%| 3,410; 1% Jap) 4% May Preferred... ...<2<2--+- liseecee % 160) lig Decl 1 Jan 
Mt Diablo Oll Mng & Dev 1 37¢ 35e 8=— 37e| 1,200) 35¢e Dee 50e Jan | United Corpcom..-....---.|---.--- | 1% =1%%| 1,860 1% Dec} 2% Jan 
Occidental Petroleum.-...1 asec a7e ase! 1,200 7c Dee 30ce Feb linn hegwneces *| 28 | 27% 28% 513) 26% Dec!) 41% Feb 
Oceanic Oil Co......---- 1 30¢ 30ce 86 30¢) 200) 27¢ Oct 47¢ Feb | United GasImprovecom.*| 10%; 9% 10%| 17,642} 9 Dec| 15% Jan 
Pacific Clay Products-.-..* 4% 4% 4%| 225 3% July 5% Sept 0 EE 115%! 113% 115%) 217) 107% June! 117% Oct 
Positic Dustilere Ine.---=1 a salt , ic| 1,000! le Dec| 10¢ Jan 
acific Fin Corp com... u% 4 10% | 797, 9% May| 13% Apr . 
Pacific Gas & Elec com..25| 27%| 27% 27%| 428) 26% May, 34% Mar Pittsburgh Stock Exchange—See page 109. 
Pacific Lighting Corp com *| a37'%| 436% a37% 200| 36% Dec) 49% Jan 
Repubiie Petroleum com.1 1.50; 1.40 1.50 450; 1.30 Dec 2% Jan 
54% preferred. _--..- 50} 30 30 836 330 150} 30 May) 40% Apr 
d Oil Corp com ...* 8% 8% 8% 797 6 May 9% Nov 
| ay Public at on ah 9% 100 7% r 10% Aug “4 ‘ hice 
yan Aeronautical Co-... 4 4% 412); 3% May! 7 Apr S L 4 L d d U ] d S 
| | t. Louis Listed and Unlisted Securities 
Security Co units ben int.*| 36 33% 36 135} 26 May! 36 Dec 
Shell Union Oll Corp....15| 11 + 10% 11%! 345] 8% May| 113% Dec 
Solar Aircraft Co........ 4%! 3 3% 610| 2% May| 4% Apr 
gee At eee Gece Gass] $i| sis] Se] aus) 2° Oe EDWARD D. JONES & Co. 
So Calif Edison Co Ltd... 27%| 26% 27%| 1,158) 28% May| 30% Apr Established 1922 
6% pref B....--..- 725} 30 | 30 30 385 27% May, 31% Nov ame 
gotCail Gusete metal A 2s 29% 2914 29% 159| 24% May, 29% Jan Investment Securities 
as 6% pre 44 % 34%) 100; 30 May) 34% Oct ’ 
Southern Pacific Co.....*| 8%| 8% 8% 220 > Mal ii ae Boatmen's Bank Building, ST. LOUIS 
Standard Oli Co of Calit..® 19 | 18 19 | 4,094) 16% Oct) 26% Jan Members Phone 
Sunray Oil Corp.......-- al%| al\% al% 50 1% Oct 1% Apr St. Louls Stock Exchange CEntral 7600 
Superior Oll Co (Phe) 22235 a28 | a28 a2s | 50; 21 May; 36 Jan ___ Chicago Stock Exchange Postal Long Distance 
Transamerica Corp. ....-. 5 4 -y 3,103 | 4% May 7 Mar New York Curb Exchange Associate A. T. T. Teletype STL 593 
Union Oil of Calif. _....25! 13%) 12 13%! 41489) 12 May! 17% Jan 
Vers Airplane Co. ---i 7%) Ls, 7%! 250; 6% Aug| 15% Jan 
ega ane eecce 8 | % 8%) 1,878 4 Jan; 14 A 
Dy nS pe 74) TM Tis) "110 7% oe St. Louis Stock Exchange 
Wellington Ot) Co of Dain) 2 2 2 | 100) 1% Sept} 3% Jan | Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 
Yosemite Ptld Cem peef.10 1% 1% 1%) 376; 1.40 3.00 Feb Wid : 
PR ac — \Weee's aa md Range for Year 1940 
aska-Juneau Gold....10| @4%| @4% a4 % 52 4% Ma 6 Apr = 
og ye Mining Co 1) 3c! 2e 3e| 11,000) 2 . y 7 May Stocks— Par} Price Htgh\ Shares Low High 
‘onsol Chollar G & 8 Mg 1) 1% 1) 100 1.00 May! 2.25 Jan | ‘ | aad y 
Waa ce Feb! AS Aloe Co com....-.-- Xam 59% 59% 266, 48 Nov) 61% Nov 
Imperial Development .25c) le} we le — we 02Feb le Dec ‘American Invest eon 2-1) 12% 1234 1355] 205) 3 soet 16 Aug 
Unlistea— Brown Shoe com....-....*}....-- 9 0 49 23 May % Apr 
Amer Red & S06 Sani....*| a6? a6% a6% | Burkart Mfg com---.-_--.-- | 27% 27% 200| 16% Jan| 29 May 
| & Refining_| a42%| 24254 243% o4| asst 4 37% = Coca-Cola Bottling com-..1)-....- 25% 26 63| 2546 Dec! 34 Apr 
Amer Tel & Tel Co. ...100) 166%! 166% 166% 529| 148 May| 174% Mar | Columbia Brew com----- 5)-----. 12 12% 105; 11% Nov 19% Mar 
Anaconda Copper... .-..50| a265;| a26% 027%, 250/ 19 Jwy| 31% Apr | Dr Peppercom--......_ ‘hag 3 ee oe ee 
Armour & Co Pil) ee 5) a4%} a4% «a4% 90) 4 June 7% Apr Emerson Electric com... _4/_.-.-- 3% 3%) 515) 2% Aug 4 June 
Atehsn Topk &8 Fe Ryl00| 18%; 17% 18 96 | 963} 15 May| 24% Apr Falstaff Brew com. ..---- 1| bnotns a. 7 1 565} 6% Sept; 10% Apr 
Atlantic Refg Co (The)..25| a2414| 224% a24\ 30] 20% June| 22 May | ‘ | ‘ 
Aviation Corp (Del)... 4% 4% 4%) 290 4% Aug 8% Apr Griesedieck-West Brew cm*| 2434 23 24%) 35| 20 Dec 45 Apr 
Baldwin Locomotive vtc.*| a18%| a18\% a18%&| 138! 13. May} 19% May Hussmann-Ligonier com - _*| sah dha 8 8 | 20) 7% Dec} 12% Apr 
Barnsdall Oil Co. ...-..- 5 a8 %| a8 a8%| 130| 7% Aug) 12% Apr | HydraulicPrsdBrick coml00) ------ 10c = 10¢) 137 8c Dec} 25¢ Apr 
Bendix Aviation Sa 34%! 34% 34%'| 170| 25% June| 34% Apr oe ea 80c 80c 190} 50ce Nov) 2.00 May 
Bethlehem Steel Corp..--* 86%, 86% 86%; 485, 68% June) 90 Nov ee aee...2) 9996, See TN) ak aan "7" Gen 
Borg-Warner Corp... .-. alg 9% | acie r Clay Pr com _* | | % ug 
. a he | — a 1H amg 2434 Apr Laclede Steel com... . .- 20; 20 19% 20 | 50; 15 June; 20 Nov 
Canadian Pacific Ry-.--25| 3%; 3% 3% 202; 3% Dec 6 Apr | MeQuay-Norris com -- - - - *| 37 37 37 | 20) 28% May; 40 Dec 
8 eee 100) a53%| 453% a53% pple aes eM Behe ess Midwest Piping & Sply em*|---._- 14 14 | 100 9 June} 14° Dee 
Caterpillar Tractor Co...* a48%| a48% a49% 35) 1 A bl Jan | Mo Ptid Cement com- .- 25) ------ 15 15 | 150} 10 July; 15% Dee 
Cities Service Co. .....-. 10; a4%! a4% a4 8} 5% July! 6% Sept Natl Bear’gs Metals prefi0o - ieee 102% 102% 10) 99 June) 105% Jan 
Columbia Gas & Elec....* 4% 4% 4% 300) 4% June 7%. Apr | National Candy com----- aer 5! 6 236} 5% Dec] 12% Mar 
Commercial Solvents....*| @11\| a10% all 120} 9% July| 16% A mask 
Continental Oil Co (Del).5) 419%) a19}< al9%4) 201 174 Oct 2015 May | Rice-Stix D Gds com..._- *|------ | 8 54| 350) 3% May) 6% Jan 
Curtiss-Wright Corp..... 1| 9% 9% 9%) 601) 6% Aug! 11% Mar St Louis Car com_.--_--- = 4% 4% | 50) ; Oct 5% Feb 
Cee A nncascacescoee 1) a29 a28%a29 | 100} 24% June| 29% Feb | Scruggs-V-B Inc com---_5)------ | 93% 9%} 100; 6 June; 11% Oct 
General Electric Co...... . 33%| 32% 33%) 697| 27 May! 40 Jan PI cndentaces es | 40 40%) 19, 35 July) 42 Oct 
General Foods Corp-.--- *) a38%| @38% a38% 173} 37 Novi 47% Feb ist preferred_-.-.-.--- 100; 96 | 9% 9 | 16} 87% Jan) 98 Dec 
Goodrich (B F) Co_...-.- *| a13%| @13% a13%| 69| 12% Sept| 203% Apr | Scullin Steel com_----.-.- ~ 11% 11%| 76, 5'4 May| 14 Nov 
Intl Nickel Co of Can....*| 24 24 2 | 500| 20% June) 38% Jan i, Jonceee | 1.30 1.87 140} |70c May; 1.60 Nov 
Be Se moe! Saal St oS] 8d] até Duel ag das | Seeummnummemmes-———-il-a] Shae] ota] Sag Sin] “9% dene 
ennecott Co Corp..*| a36%| a36% a ‘ | terling Alum com... - --..- “5! 5 1 Sep 
oe re eg 110} = Riel > = Stix Baer & Fuller coi =i... Pe ol 120) 78 <ent| ou pe 
MOUTO ERD. «80s cccccoes *| a33 a30% a33 SC 90! 22 June| 35% Feb | Vardaman Shoe com---.-.-- | 0 d , rs ( ug; 2 an 
Montgomery Ward & Co.*,; 37% 3714 37% 110! 37 47% May | Wagner Electriccom....15; 27 26 27 415) 21% May 30 Apr 
Mountain City Copper ..5¢| a2%| a2% a2% 50 2% May!' 4% Apr Bonds— | + - 
New York Central RR...* 14 13% 14 470 9% May! 18% Jan | St Louis Pub Serv 5s__1959'_...-- 66 68 | $8,000' 55 May 69% Nov 
ee oe Inc...1| 17 16% 17% 550; 15% Aug| 26 Apr 
orth American Co. ..... 16%| 16% 163 194, 16% June; 26 Apr 
Ohio Ou eaten” a7%| a7 az%| ‘90| 8% May) Tat Dee San Francisco Stock Exchange 
‘ackard Mo —_ a3%\i a3 a3X% 20) 4 P . p =e i 
Paramount Pictures Ine__1| a101s| al0\% al0%<\ 97/ Hs, rd 10% ~— Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 
Pennsylvania RR,....- 50| a22%| a2215 a22%| 35) 19% July| 25% Nov Friday, | Sales 
Pure Oll Co... -......... + 8 8 8 | 265 7 Oct| 9 Jan | Last |Week's Range| for | Range for Year 1940 
Radio Corp of America...*| @4}4| a43§ a4} 61| 4% June) 7} Apr | Sale | at Pree Week | 
Republic Steel Corp. ..__ | 22%; 22 22%) 305) 14% May| 24% Nov Stocks— Par) Price | High) Shares Low ' Htgh 
Seaboard Oil Co of Del_..*| a@13%! a13% a13%' 25} 11% May| 12% Dec 
Sears Roebuck & Co. --._- *| a78%| a77% a79% 169| 68% June| 87% Apr | Aircraft Accessories -_ ~~. ~.50c!_--.--- 1.80 1.80) 110, 1.80 Dee 3.75 May 
Socony-Vacuum Oil Co..15) 8% 8% 8% | 750| 7% May| 12% Apr | Alaska-Juneau Gold_---10/_.---- 4% 4%) 175) 4% May 6% Nov 
Southern Railway Co....*| a12% o12% 012%) 125] 12 Sept} 1734 Jan | Anglo Calif Natl Bank..20/ 9%| 8% 9| 1,622) 5% June) 9 Dee 
Standard Brands Ine__.__ 6% 634) 475 5 May 7% Jan | Assoc Insur Fund Inc . 10)_..--_- 5 5 | 600, 3% May 5% Nov 
Standard Ol Co (NJ). 35 3334 33% 33%| 6271 30 June! 43% Feb | Atias imp Diesel Engine..5| 6%! 5% 6%! 252| 3% May| 7% Feb 
For footnotes see page 103. 
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; Friday Sales 
Last |Week’s Range| for Range for Year 1940 
Sale | of Prices | Week 
Orders solicited on Pacific Coast Stock Exchanges, which are Stocks (Concluded) Par| Price |Low High| Shares Low High 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 
Cal Ore Pr 6% pfd'27.100| 8634) 86% 86% 10} 70 May| 91% Nov 
Cities Service Co com__10/______ 4 4% 283 4% Feb 6% May 
Schwabacher & Co. Cons Edison Co of N ¥_.*| 2234] 22:4 22's 637| 21% Nov) 32% Apr 
os Consolidated Oil Corp...*| 5%} 5% 5%) 430| 55% Oct] 7% Apr 
ee Tremingues on RTE : "30% 2084 3014 130 os iuay oe 
o------ a Jan 
111 Broadway, New York Elee Bond & Share Go...5|--.... 3% 4 650| 3% Decl 8% Jan 
Cortlandt 7-4150 Genera! Electric Cocom..*| a34 | a32\%4 a34 550; 28% June) 41 Jan 
Private Wire to own offices in San Francisco and Los Angeles — ue Bettery OC A...... S|------ a 4 100] 1.80 May| 1.10 Mar 
Pa"? eT eae Ee c c Oc Dec 25c Jan 
sasek i Mines Corp..1 6 6 6%} 2,110 5 June 7 Apr 
Int Nick Co Canada... _- ee a23% a24\% 235, 20% June; 38% Jan 
Friday - Inter Tel & Tel Co com -..*}_____- al% a2 144 1% 4% Apr 
pipe |e as oe for Range for Year 1940 Kenn Copper Corp com..*| 36%| 3654 37!@| 170) 24% July) 37 Nov 
Sale of Prices Week Matson Navigation Co. 27 «27 150 
atson Navigation Co_-__*/_.._-- 22 May! 35 May 
Stocks (Concluded) Par| Price = High: Shares Low | High MeKesson & Robbins ony Boo 8% 3% ; 185 3% P 8% Apr 
_ c c c ,100 6c May 12c Jan 
Bank of Calltornia N A--80)------| 10374 1044] 307] 102, | Dec! 125, Jan | Montgomery Ward & Ga-+| a37%| «36% a37%| °'408| 87% Nov| 65% Jan 
Calambe Sugar com...190| i034 10% 10%¢| 1,363| 10°” Dee] 19” May | Mountain City Copper-.-5| 34] 336 3'| 2.640, 2% May| 454 Apr 
Calif Art Tile cl A... mets 5 5 "20 5 me 9 Mar Nash- Kelvinator Corp... -5 senest a4%a4% 50 4% June 7% Feb 
Call it Packing ee lapped Be ae 7 8201 14 Mas| 26% Fen | Natlonal Distillers Prod_-*|--———- a22% a23 60} 19 June| 26 Apr 
1 ~ Preferred_.....-.-.- ot a 26| 4935 Aug| 5234 Jan | yoreh Amer Aviation. =~-1 a16%| al63s a16%| 135) 14% May) 26% Feb 
Calif Water Service pret_25|......| 27. 27%| _78| 243 June| 27° Dee po hy eoay yy} pa 16% 17 274) 165% 23% Jan 
Carson Hill Gold Min cap.1|____- 13e 13¢} 200| 13¢ Dee| 32e Jan u Sugar Co Ltd cap. .20)..- .... 14% 14%) 158) 14% Sept] 23% Mar 
Caterpillar Tractor com — 49% 4934 3091 45 May| 55 _— Packard Motor Cocom.._*| a3%| a3% a3% 120 3 Ma 4% Mar 
Centrai Eureka Mincom.i| 3%, 3% 3% 710| 2% May| 4% Mar ae yy RR Co...50) a22}4| a22 a23% 255) 16% June} 25% Nov 
Commonwealth Edison.25|..._- 29% 20% 206] 28% June| 33 Apr | Rauio Corp of amerioa el 77 oe oe) gtk Sa to oe 
Consol Aireraft Corp com.1|---__- 26% 26%! 100) 23 Aug) 31% Apr weet ---- == 44 May 4 Apr 
> € } 
Greameries of Am Ins com|-....-| 5% -5%| _ 200| 4° June| 6° Apr | Schumach Wall Bd pret_.»|__... 28% 29 | 53| 18% June| 29% Oct 
Crown Zellerbach com...5) 14% 14% 1534 | 1,335, 124% May; 21 May So Cal Ed 6% > emer seen 4 30 30° a2 35 May 31 Nov 
Preferred.......-.... *| 91 | 91 91% 121| 75% May! 95 May A pt caeaeiataeee + eet ay ov 
. Ras UD pace ge seseca pee 29% 29% = ae — sort Nov 
, yi ‘tan ran __ SO | SPSEE 6% 6% 05 a % Apr 
tw ht pane ey > 3.00) bool Pao May) 1038 Jam | etudebaker Corp com----1 a7% a7%| (25) 5% May| 12% Feb 
El Dorado Oil Works.----*|---.--| 3% 3%| 150] 3 Dee} 8% Jan| gerat.Corp com. -..... 25 a39%4 a40%| 151) 35% Aug) 46% May 
Emporium-Capwell com__*}......| 19 19 | 240; 14% May| 20% Apr be oa cap. 5 ae | > er || R.. 39s June ts = 
Preferred (w W).....- 50| 4414) 44 4434 87} 35 May| 4436 Feb] 07's petroemn Go ae. pr 
Emsco Derr & Equip Go__5|-.-_- | 6% 6%| 41501 5% Dee] 11 Jan etroleum Co. _-_... 1 95e 1.00) 1,400) 55e May; 1.15 Jan 
Fireman’s Fund Indem_-10|-.....| 46 46 20] 36 July| 4834 Nov | United States Steel com. ° 6934 70%| 930) 42% May! 76% Nov 
Fireman’s Fund Ins Co..25| 97%4| 97% 99%| 105] 77 May| 100 Oct | Utsh-Idaho Sugar Cocom 5)... _.. 1% 81%) 100; 1) May) 1% Apr 
Food Machine Corp oom 10\......| 32 32 200! 19% June| 33% Feb v — Petroleum com.1!__._.. 7e lle 392 6c Dec l6c Jan 
Galland Mere Laundry._.*|---_- 19% 19%| 20] 173 May| 22. Feb| wi referred...-----...-1|--...- 78e 80c; 650; 76e June} 1.58 Jan 
Gen Metals Corp cap..2%4| ete 4. 7% 7M 401 6 May 7% Nov est Coast Life pret = cniwes 6% 6% 329 4 Jan 9% Apr 
General Motors com....10) 4744, 46% 49% 2,687 38 May $ Apr 
n n r Rocces 5 | 5 5% 
Gladding MeBeen a Go..8| ax| 6% rts 1.360 334 Mee aif _ * No par value. a Odd lot sales. 0 Ex-stock dividend. ¢ Admitted to unlisted 
Golden State Co Ltd_.._. *| | 8% 9\! 2,505 7% May| 11% Mar trading privileges. 4 Deferred delivery. Cash sale—Not included in range for 
ent . wank tag ial a =a year. zEx-dividend. y Ex-rights. # Listea. t Indefault. { Title changed from 
le Bros Stores Inc... . = Poe % «13% June) 15% Apr Eversbarp \ 
Hancock Oil of Califecl A.*; 32 | 32 32 200} 30 Oct] 40. Apr ‘Tho Wald Co. to » oe 
Hawalian Pine Co Ltd...* 15% | 15% 15% 790| 14% May; 20% Jan 
Home F & M Ins Co eap_10} ---__- 42% 42% 20/ 33 June) 44 # Feb 
Honolulu Oll Corp cap...*| 13 | 12 13 1,075} 10% July) 17% Jan ° 
Honolulu Plantation Co_20) - - ---- i e 9% 80| 8% July} 12% Jan Cana tan arkets 
Langendortf Utd Bak cl A.*|--._-- | 15 15 168} 11% May! 16% Feb 
i ae reagan Hees 4% 4%| 440| 4% June| 8% Feb (Continued from page 105) 
—_ ae 10; 43 42% . = 35% June HH ame 
‘Tourneau (R G) Ine___1|-.._-- 8% 5 21 May an 
Lockheed Alreraft Corp__1 27%4| 27 27% 582; 23% June| 41% Apr Toronto Stock Exchange 
spe Seneaen  Y wears Maceace 4 43 225) 4% Feb Py Dec Friday Bales 
agnavox Co Ltd__....- | Cc 654) 50e Jan ; Apr , 
Magnia & Co (I) com... 9|-..-.-| 12% Z| 100 ul July 1338 Jan ~ + a fe week ee al oe 
archant Caleul Mach...5| 18 %4 510 % May Apr 
Menasco Mfg Co com.._-1| 225 2.20 2.25 965 1.78 Jan) 4% May Stocks (Conciuted) Par| Price |Low th) Shares | Lew | an | 
Natomas Co............ *| 9%| 9% 10 540! 7% May % Mar 
No Amer Invest com --100|-...-- | 1.60 180} 181) 1.50 4.48 sen | Setwoets..-------2-s > at ‘. oul te 8 gael Sn ee 
6% preferred... . --. 100) 2133) 21 21% 55, 16 June] 38 May! aon nae ye Oe le 102} 4 ‘Aug| 12% Apr 
biG% pectersed. - - - . 00) 20)5| 20, 20% 32 14, June! 28% Jan | ™ Preterred.....-.... i00| 100 | 99 100 35| 79  July| 105. Mar 
Nor American Oil Cons -_10!------ 8% 8% ”_ 7% June} 11 Jan en ees ee Be 8,950 470 joet 50 Abr 
. Sladen-Malartic.....__.- 1 40c 39c 43c] 6, une c Jan 
Occidental Insurance Co 10, 2634) 26 26%) 73, 19% June) 27% Oct 
Occidental Petroleum.1|-.--'| ze 7e| 1001 fe Oct| 280 Feb Sere EAR nz ones coere 3] ie ie i Oe) eS aa ae 
O’Connor Moffatt ol AA__*) --- ~~ - S 5. | 20 3% June) 5% Ape | ERER Ovés-------- » ate a 40 | ‘eM ioe 
Oliver Utd Filters el A__.*)-.-..- 2% 22%1 380) 16% May! 23% Feb 7 lata ” saebeaaie 69% 70 165| 61% June| 86% Jan 
Cn ontitibonstende ° 4 | 3% 4 791) 3 May 5% May rs 7?) Gear 2 an 72 72 45| 63 Ma: 83 Jan 
Pacific Can Co com_.-__- Oyrscnes 11% 11%; 210} 10 May| 15% May ' _.Preferred--...---.. : as| 60,8501 186 Sensi 8.20 A 
Pac Clay Prods cap ee 4% 4% / 625) 35 May 5% Nov Steep Rock Iron Mines - 1.55 1.48 Fe 6 . 1. une . pr 
Pacific Coast Aggregates 5| 1.40 1.40 2,006 95e May) 1.65 GT Se encencecccccs ° 4%c| 4%ec 4%c! 9,000 3c July 8c Apr 
Pac G & E Co com eae 2714 27% 11299] 25% pad 34% Apr Sudbury Basin.......... _ ea 1.20 1.26] 1,650) 85¢ July} 2.05 Jan 
ee 25| 3374| 33% 34 | 1.301} 28% May| 34% Nov Sudbury Contact...-.--1) 5ue| 5ue 6%e| 7,133 3e Dec| 8%c Feb 
536% Ist -2725| 31%| 31% 31%| 643| 25% May| 314 Jan Sullivan--.-.--..-.... , a ee SS oe oe ee 
Pacific Light Corp com...* -..__- 36% 37 | 1,047, 34 May! Jan , Sylvanite Gold_.......-. | 98-38 3 eS Se ee ae 
Pac Public Service com_..*| 434, 4% 4%) 600| 3% May, 5% Feb | Tamblyncom........... *| 10%) 10% 11 on ee 2. oe 
Ist preferred. ......._- isi 3 17% 17% 271) 16 May) 21% Jan | Teck Hughes_.......... Se 3a FS SD ise mel 238 ee 
Paste Tei & Tel com.-169)---- -- 121% 123 80| 113 June] 188% Mar | ooo «flee 155 1.55} 200] 1.00 Sept} 1.90 Jan 
Paraffine Co’s com...__. 34%| 34 34%| 845] 28 June! 43% Feb | 70 0UnMe nono ooennooo=- Eee: a 23 23 | 100| 16 |July| 32 Jan 
Philippine L'g Dist  TeiP 100 eoscee 35 35 30| 35 Dee} 54 Jan Wem EnOVateTS...... -- oo 43 «43 || 10| 37 Aug) 49 May 
RE&RCoLt com. --*| 5 | 8 |3°) 10,767] 150 Aprl 8. Dee | Toronto General Trustsi0o|--—--- | 76% 76%| 18} 70 July) 90 May 
Preferred...........100| 19 | 18 19 | 400] 1i July) 243% Mar | Transcont'lResources....*| 48 | 40 50. | 17.300) | 380 Dec) die Nov 
Rayonier Inc com__..._- | a 16% 17 | 450' 14 May, 29% May Uchi Gold...........--- >| 32¢) 38¢ 35e; 3,260) 2540 June ; Jan 
| Union Gas............- *| 13%) 13% 14, 345) 12 May) 17 Feb 
Republic Petroleum com.1|------ 1.40 1.50, 200! 1.40 Dec| 2.75 Feb vad ~ el el B pret.....25) apes BS ; | ans 2s “ane MOM = 
Rheem Mfg Co. .......-- HW 14 13% 14 570; 1236 May; 19% Jan| Oe Gennia geet os 550 J 2.41 Dec 
Richfield Oil Corp com 8%! 8% 8% 600 5% May 9 Nov Upper Canada.......... 1 2.19 2.19 2.34) 28,150 une é 
Warrants — | 35e 50e 400) 35e Dec! 1.50 Jan init cedemeneik *| 3.20) 3.10 3.25 762 1.95 July 4.35 Jan 
Ryan Aeronautical Co...1 —- \ 4% 4% 759) 3% May 7 Aor Waite-Amulet........--. * 3.75) 3.75 3.85 510, 2.70 June Fo Jan 
Schlesinger Co (B F)com_*| 1.60, 1.60 1.60 160) 1.50 May| 1.90 Mar | Waker... ..-...--.---- 7 on SS ox 491| rf, — Sone =e 
Shell Union Oil com... . - Te | 11% 11%! 457) 8 May| 12% May | _Preterred............. 20% *3le Bicl 1.000| 200 Deel 300 Nov 
54% preferred. _---100|------ 105° 105 53} 99 May| 1075 Feb | Wendigo----_-_.---_- | geil sbic 2556 | 21 July} 47 Apr 
Soundview Pulp Co com.6 - 22 23 1,760 21 May 42 May Western Can Flour pref- 100) 25%| 25% 25% — . pend +H ped 
Preferred_..-...-..- idl 101101 15 95% June| 101 Oct | Westons----.-.---....-8|---..- - © as ae 
So Cal Gas Co pret ser A_25|-.-.--| 3414 34% — 220| 2844 May| 35 Oct | _Preferred-.......... 100) . ---- - a = N 3ue 3 
Southern Pacific Co...100| 8% 7% 8% 3,223) 6% May 15% Jan | Wiltsey Cogh_----._.__. 1} 1%e| 1Me 1M 1,000 1¥4%e Nov; 3%c Jan 
Sperry Corp com v a 1\- : 37 37% "240 37 Dee| 45% Apr Winnipeg Electric A__.-_- * 1.00} 75e 1.00) 51) 75e Oct 2.62 Jan 
Spring Valley Co Ltd_...*| 7%, 7 7%|  350| 5 June| 7% Dee} )B-----—--........... | Oo ee OS YS SS ee 
Standard Oil Co of Calif__*| 19%| 18 19% | 13,576| 16% Oct) 26% Jan | Wood Cadiliac. ---...... B--c-cc| 9 fe SS i4al ose jay] 8.18 Jan 
Super Mold Corp cap- -._10 ----- 18 19% 240) 18 Dec; 33% Feb] your aaa?” Klip 6Ke Ze} 4,000 4c Nov| 7Ke Dec 
Texas Consolidated Oll___1/-.---- 10e 0c, 130 Se July} 20¢ Feb | _ Bonde— ‘ 
Thomas Allec Corp cl A__*|-.---- 4lc 4lc 20 40e Oct} 60c Feb War Loan. ...-.-. oa 101 nel ,* - otae ++ ad ts a 
Tide Water Ass’d Ollcom10| 10% 9% 10% 800/ 9 June) 12 May eoond - - -------------- 0894" 98% _ 98%" . : 
Transamerica Corp... _. 2 5 45 5 6,423 26 May) ats: _ . 
Union Oil Co of Calif....25, 13%| 12% 13%! 7,014 May. an =i 
aay LS ee | 18M) 1336 12M! feel 6M feel 8 dee Toronto Stock Exchange—Curb Section 
Universal Consol Oll__.10)------ | 7% 7% 100) 6% Aug 15% Jan! Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 
Vega Airplane Co_....- Bil céece 7M SW mo et $7 Jan| » oor Fridav Sales 
y y % 5 % 295 «< i Nov / Fy 
vouesbeee neil 334 Ht Ht 499 7 Aug| 9% Sept Last |Week's Range) i. | Range for Year 1940 
Waialua Agricultural Co 20) ---_-- 2404 200! 20 Oct) 30 Apr Sale | of Prices | Wee 
Western Pipe & =teel Co_10) - .--- 20% 20% 225} 15 June| 22% May Stocks— Par) Price | Low High) Shares | Low Hh 
— ' 
Unlistea— Brett-Tretheway........1).....- We Mel Cb, 000) ye Dec} 1%e Jan 
American Hawaiian S S_10 -.-.---| 38 38 300'/ 34% Oct!) 45% Apr | Bruck Silk....--.-.-. Meesagea 5% 5% 25) 4% Nov 6% Feb 
H| Am Rad & St Sntry_..__ eae 6% 7 360| 5% July) 9% Mar | Canada Vinegars *| 76%é| 7% 8 | 55) 5 May) 15344 Jan 
american Tel & Tei Co_ 100 21684 la1665 ; al68 34 443 149 June| 174% Apr | Consolidated Paper + 41 84 4 | 889} 3% May| 8% Apr 
Amer Toll Bridge(Del)..1 --..-- | 39e 39¢, 3,580 35¢ Nov) 1.10 Oct | Consolidated Press cl A--.*)-_---- | 4 4 20} 3% Sept} 10 Feb 
Anaconda Copper Min. .50 a27 | = 56 ae is 152) 18% Aug) 31% Apr Dominion Bridge....-..-.- ~ eer 26% 26%) 25) June| 40 Jan 
Angio Nat Corp A com._-*|-...-- | 4% 4% 60| 334 Sept ix — aoe oe aa a a1 ee antl 75| a oe six io 
6 % 7 5} an aser voting trust-__---- * K | 5| 
Atchison Top&Santa Feio! -aémme 16% 18} 657| 14 aed “% ian... il... 7 Bi 8M 1. 000, asi? July| aise Apr 
tlas Corp com.........5|-.--.-- iy 7 | 228 6% Oct} 9% Mar/| Montreal Power--------- *| 28%) 28% 28% une % Fe 
pobey So Tegan ea is 4%| 268] 4 Aus} 894 Apr | Ontario Silknit pret_..-i00|_..._- | 33 «32 | B 19 Sept} 35 Mar 
Aviation & Trans Corp---1i|-.---- = 4 400) 234 Aug; 4% Apr | Pend-Oreille._.--.------ 1} 1.90; 1.90 1.90) 500) 99¢c May; 2.35 Jan 
Bendix Aviation Ce9.22-8 entation | 34% 3434 222; 26% May 35% Apr; Temiskaming Mining. --.! 6c 6c 6,000' 2%c June! 8c Jan 
Biair & Co Inc cap.....- 1 1.00) 1.00 1.10) 1,397) 75e 2 Jan © No par value 
yi Bunker Hill & Sullivan.2%'_____- 11% 11% 300i 9% May. 14% Jan . 
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Closing bid and asked quotations, Friday, Jan. 3 Friday | Sales 
(American Dollar Prices) —_ oe ee Range) i Range for Year 1940 
Bia | Ask Bia | Ask Stocks (Concluded) Par) Price | Low Fal Shares Low Htgh 
Abitibi P & P ctfs 5e..1953| 44 | 45 ||Federal Grain 6e__... 1949] 61 | 63 | General Steel Wares...-- be ere 5% 6 285) 434 July) 10% Feb 
Alberta Pac Grain 66..1946| 62 | 64 ||Gen Steel Wares 438.1952) 62 | 65% . reostoocuesan, | a oS 30; 78 May; 9 Feb 
| ebane 1948| 64 | 66 ||Gt Lakes Pap Co Ist 66'55| 59 | 61 | G0Odyear T prf ine '27--00)----.- . | SS Dee 56 Mar 
Lake St John Pr & Pap Co fo a ee 5 5 500 4 Sept) 10% Feb 
British Col Pow 4348.1960 63 65 BN cies een oe 1961 57 58% Hollinger Gold Wines --275| oe end 12% 12% 300 9.60 July} 15.00 Jan 
Massey-Harris 4148...1954| 59 | 61 Howard Smith Paper....* 14%| 14 14% 65, 114 May| 23% Apr 
Canada Cement 418.1951] 65 | 67 ||MeColl-Front Oil 4%6 1949] 64 | 66 | ,,/referted-—-- --- ... -< bie ses 9674) 20) 85. May) 106 = Apr 
Canada 8S Lines 58-..1957| 6134| 63 ee we ie oo--- ol”~ "siz ei! air) oan ts — 7 = 
Canadian Vickers Co Gs °47/ 3514) 37 || Bente el on a ife oe| 5274] 55 | Imperial Tobaceo of Gan 6| 135| 13% 134| 420| 12 June| 1634 Feb 
Dom Steel & Coal 61481955} 68 | 70 ||Price Brothers ist 6a.°1967| 60 | 62 EPreterred -.......--- |------ | ge A 10) 6% Sept] (7% Sept 
Dom Tar & Chem 4481951, 63%/ 65 Indust Acep Corp.....-.*|....-- 15% 16% 105; 16% Dee} 29 Feb 
Donnacona Paper Co— Quebee Power 46__... 1962} 63%/ 65 International Bronze prt 35 a 23% 23% 20| 20 June} 28% Feb 
| scorthayetaties opie 1966; 46 47%||Saguenay Power— Inti Nickel of Canada. ..- *| 34%| 33% 34% 639| 27% May| 46% Jan 
72 eniebs 4348 series B_.__...1966| 68 70 Intl Paper & Power.....15| 16%) 16% 16% 5| 17% Sept; 233% Apr 
Famous Players 44s_.1951| 63 64% wi eee Gilssetes 73% 74 225; 51 May! 81 Dee 
= Intl Petroleum Co Ltd___*/_____- 144% 14%) 165) 12% June} 24 Feb 
Intern Power pref. ___- Bibivcius 88 88 | 10| 70 June| 94 Feb 
ha citenites d Municical | Lake of the Woods. --~~-. "16 | 16 16 | £425| 14 May| 27 Jan 
en Pee 10% 10% 47 9 July; 13 Jan 
rovincial an unic pa ssues MacKinnon Steel Corp.-__*|__-..-- 2 2 30 2% Feb 2% Feb 
Closing bid and asked quotations, Friday, Jan. 3 Preferred__....____- alee 55 55 15| 59 Feb| 59 Feb 
(American Dollar Prices) Massey-Harris........-- *| caeakie 3 3% 1,055) 2% May 6% Jan 
Montreal Cottons. .-.-- err 61 61 1) 60 Jan}; 81 Mar 
Bid | Ask Bid | Ask Preferred..........- SE emacs 110 110 1) 107 Jan| 120 = Feb i} 
Province of Al Province of Ontario— Montreal L H & P Cons..*| 28%) 28% 29% 972} 25 May! 31% Feb 
 eamens : oe = ro Se....-..-Oct 11942) 9914/100 Montreal Tramways...100) 52 52 52 28; 40 June} 56% Jan 
Prov of British National Breweries... ..- *| 26%) 26% 27% 490| 25 June) 38% Jan 
ee July 121949} 86 | 88 || 48........Jumne 11962) 85 | 86% |  Preferred__......__.- 25) 38 38 38%) 90' 33 June| 41% Mar 
eee 1 1953, 80 82 Natl Steel Car eS 38 38 10; 34 June} 69 Jan 
Province of Manitoba— Niagara Wire Weaving...*|......| 25% 25% 100; 20 May; 32% Apr 
paseo -Aug 141941) 88 92 Noranda Mines Ltd......*| 56%) 56% 58 368; 43% July} 77% Jar 
6e........June 15 1954) 75 78 Feb Ogtivie Flour Milis_..... *| 20%] 20% 22 133; 20 June) 33% Jan 
sda dap apepinds Dec 21959) 75 78 446......-May 11961) 80 82 Ottawa Electric Rys.....*|/_.-...| 16% 16% 20) 7% Jan| 16% Dec 
Prov of New rey Prov an— Ottawa L H & Power_..100 ___--- 11 4 10; 9% July; 16 Feb 
“ate 15 1960} 80 | 82 6s........June 15 1943] 64 | 66% | Penmans.__.._.....__...*|__.---| 50 50 | 63) 50 July} 72 Mar 
aaa ye 15 1961; 75 78 564s.....-Nov 15 1946) 64 67 Power Corp of Canada...* 5% 5% «45%! 131) 5% Dec| 11% Jan 
Province of Nova Scotia— 4s......Oct 11951} 60 62 Price Bros & Co Ltd_.... *| 12%) 12% 12%| 380) 9 May Jan 
Sieanced Sept 15 1952} 86 | 88 Quebec Power_...._____ *| 144%| 14 14% 185, 13 June| 17% Jan 
Boscodcccae 1 88 | 91 Rolland Paper vot trust. __|_.---- 13 13 | 5} 12 June} 19% Jan 
Saguenay Power pref___100/_.---- 106% 106% 30| 100 May; 108 Sept 
&t Lawrence Corp.._...-. . ee 2% 2%) 250 2 May 5% Jan 
Railway Bonds St Lawrence Corp A pfd_50) 17 16% 17 320} 10% May| 21 Apr 
et Lawrence Paper pref100) - - - --- 40 40 25} 20 May| 52% Apr 
Closing bid and asked quotations, Friday, Jan. 3 Shawinigan Wat & Power.*| 16%4| 16% 17% 408| 16 May| 24% Jan 
(American Doliar Prices) Southern Canada Power. .*)______ 12% 12% 5 9% June| 15 Jan 
Steei Co of Canada._... * 69 69 72 | 105 2 July; 86% Jan 
Bta Ask Bid , Ask United Steel Corp._....-. _, a 4 4 | 55 2% May 6% Jan 
Pacific Ry— Canadian Pacific Ry— Viau Biscuit. .........-- _ RR 3% «3%! 2} 2% Feb| 4% Apr 
4s perpetual debentures.; 51%| 52%4|| 4}4s......Sept 11946) 76 78% | Wabasso Cotton..__..-- _, 46 46 10} 22 Aug} 37 #£4Mar 
«-------Sept 15 1942) 69 | 70 Lonncaed 11954) 6914] 703% | Wilsils Ltd__.....____.- _ Sree 18 18 30; 16 May! 24 % Apr 
4s.....- Dec 151 62 | 63%)| 4}e......July 11960) 64 | 65 Winaipes Electric cl A_..*| 1.00) 1.00 1.05 603 90c Aug) 2.50 Jan 
Ss........ ™& re Tae Le of. laateneisla aR * 1 1 1 20) 1.00 July 2% Jan 
Zellers hbin@onniiGesnnaes __, eee 9 9 20 8% June! 13 Apr 
Dominion Government Guaranteed Bonds oBanke— } ae 
anadienne........-.. 00! 146 | 146 146 Aug pr 
Closing bid and asked quotations, Friday, Jan. 3 —<—8,.......... 100|...... 162 165 57\ 139» July| 176% Mar 
(American Doliar Prices) Dominion. ......-.-.- 100| 195 | 195 195 3} 185 Oct| 185 Oct 
Did, Ask SD: nsiktvemeanie 100} 193 | 192 193 41/171 July! 212 Mazer 
Canadien ¥ —— CuneGen estes Oe er nn eccennnnnsun 100| 167% 168 168 98! 150 June| 190 Mar 
4}48...-..- Sept 11951) 91% gene 6}s......July 11946) 104%/104% 
4%s.....-June 15 1955] 93 
$igec.2 --Feb’ 11966] 91% | 9234||(Grand Trunk Pacifie Ry— Montreal Curb Market 
4}s.....-July 11957) 9254) 92%|| 48.... ..Jan 11962) 86 | 89 Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 
Ticosscces July 11969| 94 base Se... ....Jan 11962) 76 79 Sal 
5e..-..---Oct 11969] 95 | 95% | Fridey| 4, 4 
Pipa Feb 11970) 95 | 96 I Last |Week's Range) for Range for Year 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low High 
Montreal Stock Exchange Abitibi Pow & Paper Co..*|__.... 75e 76e, 362] 0.60 June) 2% Ape 
pref 5 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists pr. Xd pan Re 14 114% P+ 80 ioe us” ioe 
Friday Sales Beauharnois Power Corp.*|__---- 9% 84 9% Dee} 10% Dec 
Last |Week's Range| for Range for Year 1940 Belding-Corti7%cm prt 100) - - - - - - 125 125 | 10; 124% Oct) 150 Mar 
Sale of Prices Week Brit Amer Ol] Co Ltd....*| 17%! 17% 17 34) 434, 15 May! 23% Jan 
Stocks— Par| Price |Low High| Shares Low High Canada & Dom Sugar Co.*| 27 27 37 =C| 355| 24 May! 35 Jan 
Canada Malting Co Ltd__*)_.-.--- 36% 36%!) 40| 27% Dee 40 Nov 
Agnew-Surpass Shoe... . _ acer ie 10} 9 June} 12% Oct | Can North 7% cum pfd 100)... -- 95% 954 70, 95 Juwy| 111 Feb 
Alberta-Pacific Grain A..* 1% 1% =#6«1% 20 1 Aug 3 Mar | Canadian Brewertes pref. .*)_.-.-- 4% 24%) 10| 22 May; 31% Apr 
Algoma Steel........--- * 9% 9% 9% 140 7 May! 16% Apr | Cndn Industries Ltd cl B_*}------ 205% 2051) 53| 177 Aug) 235 Mar 
Asbestos Corp......-- -- _, Se 14% 14% 482| 14 Dec| 26% Jan | Cndn Inds 7% cum prefl00! 176 175% 177 | 109} 163 Aug| 177 Dee 
Associated Breweries prf100} - . - - -- 108 % 108% 4| 109% Sept) 122% Feb | CndnIntlInvTr5%cmpf100) - - ---- 50 BO i 35) 30 Aug) 45 #£Apr 
Assoc Tel & Tel pref__--- _., ee 24 24 25| 24 Dec} 24 #Dec | Canadian Marconi Co_...1|_..--- 90¢ 90c! 150| 70c May| 1.40 Apr 
Bathurst Pow & SMpesce 12% 12% 515} 6% May! 15% Jan | Canadian Vickers Ltd. .-.*/..---- 34% 3%) 5 2 May 8% Jan 
Bell phone.......100)...-.-- 1 1 164 130 July! 169 Mar 7% cum pref...._.- ee 13 13%| 25| 7% June! 33 Jan 
Brasilian Tr Lt & Power.*|; 64 64 6%| 2,485) 3% June} 10% Apr | Cndn Westinghouse----- _ 42 42 | 40| 41 Nov) 52% Feb 
Building Products A eet eussat 15 15% 25} 12 May! 17% Jan | Commercial Alcohols Ltd.*|------ 1.85 1.90) 205 1.55 May| 3.50 Mar 
ls mickdnied 17%| 17% 17%/ 1,175) 10 June} 23% Feb | Consolidated Paper Corp.*; 3% 3% 4 1,706) 3% May! 8% Apr 
Cement.......--. ° esccce 6 6 685 3% May 8% Jan | Cub Aircraft Corp Ltd...*| 1.00 1.00 .15 625) 75e June} 3.75 Jan 
+ ae 100|......| 98% 98% 249 June} 101 Nov | DonnaconaPapCoLtdA®*|......| 4% 4% 270| 3% May) 10 Jan 
Can North Power Corp..*| 8%| 8% 8%| 155] 8% Dec} 18 Jan 
Steamshi -*| 4% 4% 4% 225} 2% Oct} 8% Mar | Eastern Dairies Ly emer crema 9% 9% 10) 3 May! 11% Dee 
5% oreferred........ 19%| 19 19%| 1,025) 9% June] 21% Apr | Fleet Aircraft Ltd....... 5% 5% 5%) 145) 3% June) 10 Jan 
Canadian Bronze.......- _ Neier 36 =. 36 15) 29 June} 45 Jan | Ford Motor of Can A....%| 15 14% 15 685, 13% July) 22% Feb 
Cndn Car & Foundry....*||_834| 834 83| 245| 6 May! 168 Jan | Fraser Cos vot trust.....*| 9 9% 10 355) 7% June) 21% Jan 
Preferred...........- 5} 20%) 20% -20% 12% May! 28% Jan | Freiman (A J)6%cm prfl00| 42 42 42 10) 35 Jan} 38 =Mar 
Canadian Celanese...... idscas 28% 2835 110} 20 May| 37% Feb | GoodyearT & Rub of Can *|___._- 80 =. 80 200; 73% Oct}; 80 Dec 
Preferred 7% .....-- iiacoad 124 124 20| 106 June| 128 Mar | International Utilities B_.1)..---- 15e —_15¢ 100| 20¢ May| 60¢ Jan 
Canadian Converters. ..100/....--. 17% 17% 5| 14 May| 19% Feb | Lake St John P & P___.-- . 10 810 1; 12 June} 28 Jan 
Canadian Cottons--.-- OE 93 «93 6| 93 Dec} 120 May | Lake Sulphite PulpCo...*| 85c) 85¢ 85e) 100) 65¢ June) 2.00 Jan 
Candn Cottons pref....100/..-..-- 105 105 1; 100 July} 116 May | Mackenzie Air Service...*/...-.-- 1.00 1.00| 1,250 10¢ July; 1.05 Nov 
Cndn Ind Aleohol....-.-*| 2%| 2% 726| 1.65 May| 3% Jan | MacLaren Pow & Paper_.*|_----- i6 16 | 2,320) 9 May; 22 Jan 
eae ee 2% 2% 55| 1% May! 3% Jan | Melchers Dists Ltd pref_10)-_----- 5 5 100) 3% May} 6% Mar 
=“ Eee 54 5%) 1,482) 4 May! 9 #£«Aug/| Mitchell (Robt) Co Ltd..*)/------ 9 9% 275) 5% May! 15% Jan 
Cockshutt-Plow.....--.-- . Gare 5 5 255 4 May! 9 Jan | Mtl Refrig & Stor vot tr..*/_.---- 50c 30, 85e June 85e June 
Consol Mining & SmeltingS| 37%; 37% 39 449| 29 May| 48% Jan $3 cum pref__..._..--- eR 10 +810 24; 6 June} 9 Aug 
Distillers Seagrams...... s| 28 : 2 110} 19% May! 29 Dee] Moore Corp Ltd___..---. _, SERS 46% 4634) 35, 36% June| 47% Apr 
Dominion Bridge.......*| 26%) 26% 26% 13| 22% June| 40% Jan | Noor Duyn Aviation__--.-- 2% 2% 2%) 25, 85c¢ Aug 93c Apr 
Dominion Coal pref... - 20 20 20% 235} 16 May| 22 #£«%¥Feb | Page-Hersey Tubes Ltd..*| 103%; 103% 104 145) 91 July! 111% Jan 
Dominion Steel & Coal B 25) . .__-- 9% 9% 221; 6% June; 15% Jan | PwrCpofCn6%cmistpfl00) _-_---- 95 95 36; 91 Aug; 106% Mar 
Dominion Stores Ltd_...*|_...-.- 4% 4% 5| 3% May| 6% Nov 6% ne part 2d pref__.50/__..-- 42% 42%) 50; 40 Dec) 47% Apr 
Dominion Tar & Chem--..*/_..-.. 4% 4% 925) 3 May| 8% Apr ) Provincial Transport Co-_-*)|__---- 6% 6%) 75) 4 May! 7% Feb 
Dominion Textile. .....-. -« 83 83 30| 70 June} 90% Mar | Quebec Tel & Pow Corp A* 4 4 4 30) 4 Nov 4% Mar 
Preferred.........-- 100)...... 145 145 2} 140 Oct] 155 Jan | Sarnia Bridge Co cl A..-.*|.----- 8 8 | 25) 5 Jan) 13% Nov 
Dryden Paper..-........ _. ae 5a Ob 135) 4 May| 11% Jan "OS Tagine — =e 1.50 1.50 15) 1.75 Feb) 1.75 Feb 
ofCan....*%| 12%) 12% 12% 135) 6 May! 15% Feb | Sou Can Pow6%cm prf 100}-_----- 104 104 12} 95 June} 112 Feb 
ecoccccccccocce®|ccc~e~ 9% 9% 967 9% Dec| 16% Jan | Walker-Goad & Worts(H)* ree 47% 350; 29% June} 45% Dec 
— peesece = eeones A 4 i 40 4 June 120% A yy erage, eee 20% 20% 100' 1634 June’ 20% Feb 
© Dret........-10U/...... ov 
oan aap 1k 1% 500 1% Sept 6 Jan * No par value. r Canadian market 
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Friday Sales Friday Sales 
Last | Week's Range| for Range for Year 1940 Last | Week's Range Pd Range for Year 1940 
Sale of Prices Week Sale of Prices eek 
Stocks (Concluded) Par) Price |Low High)| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Mines— 5 31 3% Jul 6 Jan 
Arntfieid Gold Mines_...1)____.- 6%e 6%e| 2,000 4c June] 16%e Jan 1,000 15¢ May 26c Feb 
Beaufor Gold Mines Ltd_.1)____-- 74sec 7Me 1,000) 3%e July 13c Jan 300; 1.75 June} 6.00 Apr 
Brazil Gold & Diamond__1 3e 2c 3c} 30,750 le June 6c Mar 120; 20% June| 20 Mar 
Cndn Malartic Gold-_-_ ._- * 50e 50e 50¢ 200 35e July 87c Jan 10,500; 1%e July} 6%e Dec 
Century Mining Corp_...1) 16%{¢| 16%ec 17¢| 5,500 8c Aug 2le Mar 27,500 2c Aug! 5%e Jan 
East Malartic Mines Ltd.1 2.75; 2.75 2.75 700| 1.95 June} 4.10 Jan 30 3% June| 10% Jan 
dorado Gold_......... 1 52¢| 52e 52e; 1,000 25e June} 1.25 Jan 5,379; 13% July) 22% Jan 
Falconbridge Nickel-_-__ -. * 2.10; 2.10 2.10 25; 2.27 May 5.05 Apr 99) 15 July| 21% Mar 
Francoeur Gold____..._- *| 48c 50c) 2,200 20c May 68c Jan 15,900 19¢ June 70c Jan 
Inspiration Min & Dev___1/_____- 25e 25¢) 1,000 18e Aug 45c Mar 25) 10 Dec} 16% Feb 
Lake Shore Mines Ltd__._1)_____-! 19 19% T5} 15% July} 31% Jan 10! 79 July| 97 Feb 
Mal Gold Fields.........- 1.11} 1.10 1.15) 2,300 57c June| 1.45 Mar 140 1% Dee 6 Feb 
O’Brien Gold Mines... .. ax 1.00 1.00 20 59e July) 1.82 Jan 55 4% July} 10% Apr 
Pandoa-Cadillac Gold_...1/_.__-- 8e 8c} 2,000 2c June} 10%c Jan 5,000| 3c July| 10%c Jan 
Pato Cons Gld Dredg Ltd-1; 2.65) 2.65 2.65) 2,600) 1.55 June] 2.65 Apr 1,500 le June} 2%c May 
Perron Gold Mines.....- _ eg 1.65 1.65 100| 1.25 June] 2.11 Jan 4,600 25¢ May 69e¢ Jap 
Pickle-Crow Gold_.____- 1} 3 3 3 100} 2.46 June} 4.15 Jan 2,900 8c June} 23¢ Jan 
Pioneer Gold of Brit Col__1)|_.._-- 2.20 2.20 450; 1.95 Aug] 2.32 Sept 8,200} 7%6 June 22c Jan 
Preston-East Dome... ...- 1) eas een 3.45 3.55 700| 1.40 June] 3.75 4,500 5e July 26c Jan 
Sherritt-Gordon Mines...1 82c) 82c 82¢ 100 55e July| 1.15 Jan 3,000 \%e Oct) 2%e 
Siscoe Gold Mines Ltd_-_1)_..._- 55e 56¢| 1,250/ 47¢ Oct| 950 Apr 65] 58 June| 87 Jan 
Sullivan Cons. ......... 1 64¢ 64c 64c) 1,330 47¢ June) 1.00 Jan 50 65) 51% July} 57% Feb 
Sylvanite Gold___.-__.-- Di astase 2.85 2.85 50| 2.00 May} 3.35 Jan | Graham-Bousquet____._- Sida eaciio 1%e 1%c| 1,000 le June! 3%c May 
Teck Hughes Gold MinLtd| 3.45 3.45 3.50 400| 2.48 June} 4.15 Jan | Grandoro___.____._.___ DNs staboal 5\e 7c} 12,000} 2%e June 7c Oct 
Wood-Cadillac Mines__._1/_.___. | Ske 9c, 3,000 8c June 3le Jan | Great Lake vt pref_..... " Regents 18% 18% 45; 13 June} 27% Jan 
Wright Hargreaves Mines*| -.---- | 6.75 6.75) 1,250) 4.80 July] 8.20 Jan | Gunmar_.____._____.___ 1 37¢ 37c 637¢ 500) 31%e June 64c Jan 
iS th edninecenen <A e 3% 3% 100; 2% May| 5% Mar 
O1l— Halcrow-Swazey......_- | EEE 1%e ~—_ 2e|:10,000 %o June| 3%c Jan 
Home O11 Co Ltd_.....-. ae 2.22 2.23! 6,800' 1.30 May' 3.10 Jan | Hamilton Bridge......__ *| 4%| 4% 5 130} 3 July} 8% Apr 
ee Cotton pref__.30 aces ry ee ry P al 1 May rs — 
_, eerie } d d ‘ ’ ay p jan 
Toronto Stock Exchange eo 1} Aige| 4ige 4i¢cl '500/ 3e Aug] ide Jan 
s : Hinde & Dauch......... *| 10%) 10% 10% 7% June 6 Jan 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists Holl Consolidated.-8| 13%| 12% 13% 580 934 June| 15 Jan 
Friday Sales Home Ol Co........... *| 2.32) 2.25 2.33} 4,775| 1.80 May! 3.10 Jan 
Last |Week's Range| for Range for Year 1940 Homestead..........__. | ae 1%e 1%c| 5,500| 1%c¢ June| 7%c Feb 
Sale of Prices Week - SE SE chineuccaimen Meesuse 17 17 25) 15 25 Mar 
Stocks— Par| Price |Low High| Shares Low Htgh en geaeeeibaietpataenre:s 1 28¢ 28c 29¢ 300} 21%e July| 40%e Jan 
Hudson Bay__......_._. *| 26%) 26% 27 510| 19% May| 34 Jan 
Abitibi Pow & Paper__... * 70¢ 70ce 70¢ 200 50e Oct 2.38 Apr | Imperial Bank..______ 100} 205 202 205 58] 150 July Feb 
Abitibi M pret Bo itis 100} 7 6% «67 305} 2 June} 17% Jan | Imperial Ol] Co__...___. *| 9%) 9% 9%) 2,419) 8% June| 15% Jan 
eee Ms secse 9%ec 10c| 8,500 3c June 15¢ Dec | Imperial Tobacco ord... _5)------ 13% 13% 210; 12 Oct} 16% Apr 
Alberta-Pacific Grain prfi0o) _..---. 28 29 23} 20 July Jan | Inspiration........._.__ Milehes 23c 23c; 1,000 17¢ June 4lc Apr 
Aldermac Copper........ s| 17¢ 15e 17¢c) 2,600 10c July 38e Jan | International Metals A___* 9% 9% 9% 75 5 May| 15% Jan 
ree 1} 1e le 1%c| 7,500 le Sept} 6%c Jan | Internationa] Nickel_____ e| 34%) 34 34% 601; 27% May| 47 Jan 
Anglo Canadian.......- * 63c 60c 63c| 7,950 4lec June} 1.03 Jan | Internati . MiSssaes 14% 14% 870| 12% June; 24 Feb 
ora 1 7c 7e 7%el| 18,200 4c July 17¢ Jan | Jack Waite_.........___ 1 23¢ 22¢ 24%ec| 12,520 17¢ May 420 Nov 
Bskdheséeonchs Mecstcs 4%c 4%e 500 2c June B22 Sera icenas 2%e 2c) 1, 1%c Aug 5e Jan 
Aunor Gold Mines...... 1); 2.20) 2.18 2.30} 5,300 9le June! 2.68 Jan | Jellicoe.............__. 2\%e| 2%e 2c! 6,833) 1we Aug lve Jan 
Pi vcedicuseccossae 1 l6c| 15%c 16c| 8,450 3c June! 18%c Dec} J M Consolidated...____ sere lc le ,000 We June} 4%c Feb 
B Sere 1 8c} 7%e 8c} 4,600 5c July 28c Jan | Kelvinator........_____ _ 8 8% 30 5 June 9% Jan 
Bank of Montreal_.... 100) 193 189 193 8| 170 July} 211 Mar | Kerr-Addison........._. 3.90| 3.85 4.00) 13,586; 1.20 June| 4.10 
Bank of Nova Scotia... 100) --_-.-- 277 280 12} 269 Aug! 315 Feb | Kirkland-Hudson-.._._._. 1 16¢ l6c 18¢ 200 lle May 32c Feb 
Bank of Toronto. ..... | 245 245 5| 200 July! 268 Feb | Kirkland Lake.......__. 1 97¢c 95e 98c! 10,050 70c June| 1.54 Jan 
) ss eee ._ 10c_ ile) 5,600 7c Aug 33c Jan | Lake Shore..........._. rer 18% 19% 552| 15% July| 32 Jan 
Bathurst Power cl A....- *; 12% 12% 12% 175 7 May! 15% Apr! Lake Sulphite______._.__ * 1.00' 1.00 1.00 100 90c Aug} 2.50 Jan 
Bear Exploration.......-. 1 l4e 12ec 15¢) 55,570, 2%e July 15c Dec | Lamaque (G)........._. * 5.00, 5.00 5.05) 1,360, 4.75 June| 7.25 Jan 
Beattie Gold_..........- 1 1.19 1.19 1.26) 7,150 70c July 1.26 Dec | Lapa Cadillac. ......._. 1} 11%e| 10%ec_ —i15e! 23,500 5e July| 22%c Jan 
Beatty dass A........-.- _, ne 6 6 60 3 Sept 6 Nov | Laura Secord (new)...... 3} 10%| 10% 10%) 1,025 9 June} 13 Jan 
lst preferred____.__. | eee 101% 101% 90 July! 102 a i i 1 57¢ 56ce 58c| 5,700 4lo June 88e Jan 
phone Co..... 100; 160 158 160% 127| 130 July| 169 Mar} Little Long Lac....._._. =e 2.00 2.15) 4,785) 1.71 May| 3.40 Jan 
Bidgood Kirkland....... 1} 8%e| 7%e 10c| 75,278} 7we Dec! 62 Apr | Loblaw A........... %| 27 26% 27 172} 20% May| 28% Jan 
EER ®| 25%| 25% 25% 15} 20 May| 26% Jan 
Macassa Mines_........ 1} 4.25) 4.25 4.30 225) 2.25 June| 4.75 Feb 
McL Cockehutt......... 1} 2.25) 2.25 2.30; 1,660) 1.00 June} 2.74 Oct 
Madsen Red See 6le 6le 64c' 11,384) 20%e July 70c Nov 
Malartic (G F).......... 1 1.12 1.10 1.19; 13,260 54c June 1.45 Mar 
Manitoba & Eastern... __ ee %o 60K we July) 1%c¢ Apr 
Maple Leaf Gardens. ._-__ __ 8 8 14 6% Jan} 10 Nov 
Maple Leaf Gardens pref10 esesce 7 7M 172 4 Aug 7% 
Maple Leaf Miili we RR, 2% 2%) 1,068 1% July 5% Jan 
Massey-Harris.......... 3 3 3% 720 2% July 6% Jan 
Preferred. 29 30 230| 25 July) 59% Jan 
4% 4% 45 4% Dec 9 Feb 
96 5} 80 June} 101 Apr 
51% 52% 257| 37% July| 58 Jan 
1.20 1.25) 3,500 85e June| 1.47 Jan 
7c 7e 500 4c June a Jan 
22c 22c| 3,400 20¢ June Jan 
80c 8le| 2,510 40c July 138 Jan 
16 16 55| 12% June} 20 Feb 
52e 54c] 1,700) 374%e July | 93%e Jan 
46% 46% 345| 84% June} 48 Apr 
185 188 40| 145 May! 189 May 
4%ec 6c} 96,917 2c July 8c Jan 
2%e 3e| 4, le Aug) 3e 
4% 5 43 4% Nov 8% Mar 
National Grocers pref...20| 24% 24% 24% 50} 22 Ju.y| 26% Mar 
National Petroleum... _25c|---.-- 500 4c June} 21%c Jan 
National Steel Car. ....-- es 30° 25| 35 June} 69 Jan 
I pidictemitane eee--l| 29% a0 fe aie 49,250 12¢ July| 37%0c Jan 
Nipissing.....---...--. 5| 11 '300/ 85e June| 1.45 Mar 
Noranda Mines......... ®| 57 8634 Py 530| 43 July} 78% Jan 
ac aaa 1 3e Os 3 200} 3%e Oct 7¢ 
Sa SS. 38ce 38c) 1,110 27¢ June 60¢ Apr 
_ re 90ce 90¢ 100 60c Feb) 1.30 Apr 
_——— bhdubabutsooesnnns 1 1.07 1.07 1.15) 1,700 50¢ June 181 Jan 
_. ne 1) 14%e| 14%e 1 16c! 1,037 lle June Jan 
Ontario Steel Car......- =: ee 9 y 10} 9 May; 11_ May 
Canadian Wallpaper cl B_*/|_.---- ~ 9 15) 7 13° May | Pacalta Oils.........__- . 4c 4c 4c! 1,500) 2%c June 7e Nov 
Canadian Wirebound... .*/__---- | 20% 20% 70| 13%. May| 22  £Apr!| Page-Hersey_........._- ee 103% 103% 10} 90 July) 111 Jan 
Castle-Trethewey - -....- 1| 55e) 55e 55e; 200) 55e 75e Jan Porcupine... ._. *| 1.58) 1.55 1.72| 9,865) 80c June} 2.35 Jan 
Central Patricia......... 1} 1.90) 1.88 1.92) 2,600) 1.45 May| 2.55 Jan | Pandora-Cadillac._...... a 8e 8%c| 2,500} 2K%e May! 10%e Jan 
Central Porcupine_-._--- 1} 0c) 9%e 0c] 6,900 Aug| 4c Jan| Partanen-Malartic...... ae te 4c 5e| 8,500| 20 July) 0c Apr 
Chemical Research - - .... 1 20c 19e¢ 20c)| 2,400 15e June| 54 Jan | Paymaster Cons__...... 1] 23%e 23e 24c| 8,600 200 May 53c Jan 
eae 1} 1.49) 1.42 1.50) 12,862) 4le June} 1.52 .etroleum Oil & Gas..___* 30¢e 30¢ 100} 25¢ July 25¢ July 
Gan cn cadewees lad Re l6e 17¢| 2,100) 15e Aug 58¢ Jan | Photo Engraving.....__- _ oe 15 15 15} 14 Dec} 24 Feb 
CEE cnnccnsmansnn 1 97¢ 95¢ 1.00) 55,200; 3ile July 1 ( 18 oer peepeeeeT Mama SE TT 1.67 1.69) 1,250) 1.01 June} 2.12 Jan 
Co _, Maneases | 1.55 1.60 "500| 1.00 June}; 1.98 Jan | Pickie-Crow_..........- 1} 3.00) 2.90 3.00| 4,175) 2.12 July; 4. Jan 
Consolidated Bakeries...*| ------ |} 13 13% 95, 12% July) 19 Feb/ Pioneer Gold........... | Res 2.15 2.30 480| 145 July) 2.45 Nov 
Smelters......___- 38 | 38 38%! 632) 28% May) 49 Jan | Powell-Rouyn.......... 1) 1.00) 1.00 1.05} 1,600| 60c July} 2.19 Nov 
istbeisin 100| 143 | 142 143 | 47| 141 July | 178 Feb | Power Corp...........- *| 6 5% 6 109; 5% June} 11% Jan 
Ce As nccncesccs *| 1.00) 1. 1.10) 800; 70c June}; 3.75 Jan | Premier_............... 1 90c} 90c 94c) 3,200 75c Aug) 1.42 Jan 
palatial *| i4c} 14e 14¢| 4,600) 10%c Aug! 350 Apr | Pressed Metals..........*|------| 9% 9% 75| 6 June| 12% Feb 
Da ndianesdaceesees 1} 90c) 90c 0c} 1,200) 57c Sept; 1.35 Apr] Preston E Dome........ 1} 3.30) 3.25 3.50) 15,720) 1.30 June| 3.70 Dee 
OIDs, nthibindinninainé 1} 3c} 3c 3e| 1,500) Dec 8c Jan | Reno Gold............. 1 12¢ 12e 14c} 3,200| 12 July) 57 Jan 
Dist Seagrams.......... s| 28 28 28% 200| 18% May) 28% Dec Riverside __ _Sanpageene ee 16% 16% 10| 16% Dec| 28 Mar 
chieee eaibaadnde °| 25 | 24% 25 912) 16 June) 29 Jap LL....-.-.------1|------| 44e 4%ec| 1,000} 2ie June} 6%e Jan 
Dominion Bank. ...... 100, 195 | 193 195 86, 150 July) 210 Jan/ Royalito..............- *| 20%] 20% 21 75| 17% June) 36% Jan 
Dominion Goal pref... .25) Konig. 10; 16 May) 22% Feb | Russell Ind pref....... 100} 150 | 150 150 40| 130 June| 190 Apr 
Dominion Foundry. ....- 23 | 22% 23 115) 19 May! 36% Jan | gt anthony_...........- ~ Sears 8c 8%c| 9,500) 7kKe July 2le Feb 
Dominion Shoal dlacs 8 --3s 9%| 9% 9% 695, 6% June) 15% Jan | gan Antonio_............ 1) 2.63) 2.55 2.65) 5,575) 1.25 June| 2.80 Dee 
Dominion Stores. ....... a | 4% 5%) 255, 3 July 6% Nov | sand River__..........- 1| 5%e| 5ée 5c! 5,300 5e Aug l5e Jan 
Dominion Tar. .-_---__- 4% 4%) 50} 3 June} 8% Apr | Senator-Rouyn -----.--- 1} 48¢e) 48¢ 50%e| 10,500} 100 June| 57e Jan 
Dominion Tar pref... ~“ié0\” 8634] 86% 87 | 30; 75 June} 89 Gh. adedccocsceee Geseess 16% 17 15; 16 July; 24 Jan 
1 eee 7% 7% 200; 3 July; 10 Avg | Sheep Creek. ........- 50c| 85e| 85e 85c 300} 80c July} 1.24 Jan 
Duquesne Mining. -..... 1} 12¢) 11%e sae! 23,400) 2e July 12%e Dee | sherritt-Gordon._......- 1} 83c} 82c 84c) 3,357 50c July} 1.18 Jan 
Malartie........... lj} 2.75 2.70 2.87) 21,525 1.95 June gt gf Seep 1 8.60 8.60 8.75 10 4.00 June 9.00 Dec 
ees ee aa mm—nigal 9 | 18g 3%] a8t] of MGZ] ISIE stew | —o Bo our wales 
East atres pref....100)...... 112 112% ay vov 
Sento Say ee ll 52e\ 49%e 54c| 13.285| @le June’ 1.23 Jan (Concluded on page 103) 
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Quotations on Over-the-Counter Securities—Friday Jan. 








New York City Bonds 
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Chicago & San Francisco Banks 





























































































































































































































Hid l Ask | bid | Ask Par, Bid | Ask |, Par, Bia | Ask 
a2%e July 15 1969.....- 9944|100%\\a4%s Mar 1 1964.....- 122 |123% | } 
yy i hb. BGs cceses 102 14|10334(|a4 48 no, 2 Siesnee 122%.123% | American National Bank |Harris Trust & Savings_100| 309 [320 
a3e June 1 1980_._--.- 102% |103% ,\a4%eApr 15 1972.....- 123 4 (125 | 6 TI. ccc cccesce- 100} 223 {233 || Northern Trust Co_...100) 519 /|532 
a3ueJuiy 1 1976...-.- 106 i a4%eJune 1 1974...... 124 %|126 Continental [llinois Natl 
a3\%e May 1 1954...-... 1104%/|111%|\a4%e Feb 15 1976.....- 125% '126% | Bank & Trust_...33 1-3) 8&8 91 SAN FRANCISCO— 
a3%s Nov 1 1954.....-. 110%|112 ~ a4e Jan S Eeeleecoce 125 %/|127 First National........ 100! 269 ‘275 BkofAmerNT&SA12%!i 37%' 39% 
a3\%e Mar 1 1960.....-. 110%\111%)\a4%e Nov 15 1978....-- 126 4% |127% 
a3\%eJan 16 1976.....-. 110%/)112 a4%eMar 1 1981...... 127% (129 | 
a4a May 1 1957-.-.-.-.- 1154|116% ||a4s May : Hd oacene foes +45] | N Y k B k St k 
a4a Nov 1 1958.-...- 11614|117}4||a4%s Nov 1 1957..--.- 2%) 4 ew Yor an 
a4a May 1 1959...... 11694|117% a4\%s Mar : ree ecccce 126.“ |127 54 | ocks 
ais Ma i EE ipigien 2 and 120% |122 a4%e June 1 1965...-..- " 
a4s Oct” 1 1980_. 121 44/123 a4%s July i 1067 nating ao? a Hee Par, Bié | Ask || Par, Bid ) Ask 
a4}40 Sept 1 1960...... 120}4,122 |\a448 Dec 15 1971--...- 9 Bank of Manhattan Co.10| 15 1634) | National Bronx Bank. -50) 40 | 45 
a4}{e Mar 1 1962------ 121 !122%!la4ge Dee 1 1979------ 132 1334 | Bank of Yorktown. 66 2-3) 42 || National City__...__- 2%| 29 | 30% 
Bensonhurst National...50| 85 |100 ||National Safety Bank_ ian 13 16 
New York State Bonds NN TET Sea 13.55| 33%) 35%||Penn Exchange. -...... 10} 14 | 17 
Commercial National..100| 172 (178 Peoples National....... 50; 48 ene 
Btd | Ask Bt4 Ask Pubile National...... 17%| 31%) 33% 
tin cessnantsboneet 1.80 less 1||World War Bonus— Fifth Avenue..._..... 100) 685 {725 
RIE SIE, 51.85) less 1 448 April 1941 to 1949.| 01.00) ... | First National of N Y..100/1670 1710 ||Sterling Nat Bank & Tr 25) 26 28 
Canal & Highway— Highway Improvement— Merchants Bank. ...__ 100! 120 site 
5s Jan & Mar 1964to0'71, 01.90! -..|| 48 Mar & Sept 1958 to’67' 142 aie 
Highway Imp 4s os 63 re ..-||Canal Imp 48 J&J 60 to "67; 142 Sibi N Y k T t Cc i 
Canal Imp 4a Jan on dit 
Can & High Imp 448 1965’ 147%! -..|\BargeC T 44s Jan 1 1945_! 113 nam ew or rus ompan es 
Par, Btda Ask Par, Btd Ask 
Public Authority Bonds Bank of New York....100| 343 (351 ||Fulton__._........__- 100] 200 |220 
‘ ee 10|} 55%] 57%4||Guaranty............ 100) 295 
Bta Ask Bta Ask Bronx Cousty.......-- 35; 14 17 eee 10; 11 12% 
California Toll Bridge— Port of New York— BeGisene sasasece 100| 77 82 Kings County.......-. 100/1510 |1560 
San Francisco-Oakland— Genera] & Refunding— | Se: 25; 29 32 
48 September 1976.._| 110 (110% 4s ist ser Mar 1°75) 104%) ... | Central Hanover__....- 20; 104 |107 Manufacturers........- 20; 38%) 40% 
34s 2ndser May 1°76) 103%) _.. Chemica! Bank & Trust_10| 48%) 50% 0 TT 20; 51 53 
ene Tunnel 4s ser E 3s 4th ser Dec 15°76, 101% 102% | Clinton Trust._........ 50| 30 35 is nad 25} 108 /|111 
rer ree M&S 025) ... 38 5th ser Aug 15°77) 105% 107 C—O 12 Title Guarantee & Tr__.12 2 3 
1942-1060 leans M&S; 105%| ..- Continental Bank & Tr.10) 13%} 15%||Trade Bank & Trust_....10| 16 pow 
Triborough Bridge— Corn Exch Bk & Tr..._. 20} 50%| 51%||Underwriters....... - 100; 80 90 
Inland Terminal 4s ser D 3uaetrevenue__..1980) 105 (106 RS .. scccace Pee 45\%' 48%4'!| United States__....... 100'1495 [1545 
Se &S| b.25) ...|| 3s serial rev 1953-1975..| 02.40 101% 
1942-1900.......- M&S! 105%" ane'! 248 serial rev 1945-1962! b1.45 2.307% 
Telephone and Telegraph Stocks 
United States Insular Bonds Pp oh d 
var, OG | Ass Par, Bid | Ask 
Bid | Ask | Bta Ask | ——— 
Philippine Gorernment— U 8S Panama 3s June 1 1961] 126 /|127% | Am Dist Teleg (NJ) com_*, 107 111 |New York Mutual Tel..25| ---..| 24 
4s Oct 19590........ 109 [112 | 5% preferred....._._ 100! 11014 112%| 
4%s July 1952........ 109 (112 {|Govt of Puerto Rico— | Pac & Atl Telegraph...25) 15 18 
BSP Beesasdcoss 100 /101 4340 July 1063.......-- 118 (|121 Bell Telep of Canada...100| 97 [102 /||Peninsular Telep com....*| 3234) 343 
Se Feb 1952........ 111 |114 5s July 1948 opt 1943.) 108 /111 Bell Telep of Pa pref...109) 117 /|120 ft eee 25; 32 35 
6s Aug 1941........ 102% |103% 
U 8 conversion 32 1946___.| 110%] _.. | Emp & Bay State Tel_.100, 46 ..-|| Rochester Telephone— 
Hawall 4348 Oct 1956_____ 115 /118 Conversion 38 1947_.._. 111%!  ..| Franklin Telegraph....100) 27 “|| $6.60 Ist pref....._. 100) 114%; -.. 
Int Ocean Telegraph...100) 74 {J So & Atl Telegraph._-.- 25) 17 19% 
Federal Land Bank Bonds Mtn States Tel & Tel_.100! 135 /138 ‘isou New Eng Telep...100! 16034 16534 
3s 1955 opt 1945 J& 107% Osi 348 1955 opt 1945.._M&N 108% '108% 
opt 1945...... 7 o — 108% 
38 1956 opt 1946__.--- J&3\ 10854'109 4|\48 1946 opt 1944... J&J| 111 |111% Chain Store Stocks 
3s 1956 opt 1946._..M&N! 108% \10914 /'48 1964 opt 1944_____. J&Ji 110%/111% 
Par| Ba | ae || Pa| Bid | Ask 
Joint Stock Land Bank Bonds B/G FoodsInceommon..*| 2%| 3% _ (S H) 6% pret_..100| 12%| 13% 
rr , ihe! PPE Bid | Ask | Bohack (H.C) common...*| 11<| _1%||Reeves (Dun el) pret...100] 90 | ... 
Atlantic 14s, 1%8..----- 99 | ---||Lincoin 4}8....--------- 96 | -.. | 7% sreterred....... 160) 3524/ 25 |i rated Clear Whelan tt 
Burlington... .......--... 17 9 ||Lincoln 58........-....-- 89 --- | Fish (M BH) Col eo 7 8 $5 — a 18 2 
RR RE Seip ipapt r2 2%||Lincoin 64s_.....-.----- 90 pe man ) ne... 4 preterred ........-- 4! 20% 
Denver 144s, 3a.......... 99%) ..- 
First — Fk rae 86 88 
y eae 99 --.|)/North Carolina js, 1}s..| 99 — 
First } Stomugomery— eo Oregon-Washington...... 735 40 F H | NI 
» Dushpakousepenos aut A 
First New Orleans— a ee eo 1s, 1¥4s..-| 98%) -.. nsured ortgages 
_baodhbecgnanenaene ooe Re Giacnacuccccsccul 15 ene ’ ; 
First Texas 28, 2}48_.--__ 99 | _.-||Phoenix 4348............ a. oe Bids and Offerings Wanted 
i. ime ye c 9 St. Louis 
St See 9 ---||St. a . 23 
panne a gs] $B | 2S ea ace] | 8 WHITEHEAD & FISCHER 
mon 8, Messeone and uthern Minnesota. ..... ri4 14 
Iuinols Midwest 4346, 66.-| 9945) ---||Southwest (Ark) 6¢_._22-- si 44 Wall Street, New York, N. Y. 
OGY OES ---||Union Detroit 24s_......| 99 mae elephone: WHiteh 
lows aie, ri? bespooccen 98 ~~ "ll Virginian Is............. 99 — Telephon all 3-6850 
Joint Stock Land Bank Stocks FHA Insured Mortgages 
Par, Bid | Ask Par, Bia | Ask Bid | Asked 
DIET. coksacnachone 100} 80 | 84 || Linoum.............. 100 3 6 
Dp pnanneceanes 100; 48 52 De SUiRcen ac --100 1 5 
| ACR Ss RE 100} 74 78 || North Carolina... --100) 95 [102 
Di «cateceseonhec 100; 56 62 Pennsylvania... --100| 35 40 
Des Moines........-.- 100; 55 | 60 ||Potomac...-. --100} 115 {130 
emienentiel 100; 14 18 /}|San Antonio..........100]) 115 /125 
Fremont. ........-..- 100; 2 5 2% 3 





Federal Intermediate Credit Bank Debentures 



































Bta Ask I | Bt | Ask 

%% due..... Jan 2 1941\d.30% ---/})%% due_.__- June 2 1941/b .35%| -.. 

“% due pena Feb 1 1941/0 307; ---||%% due... Aug 1 1941/) 35%| ___ 
M% daeszzztApr 11941|p 30%] 77_||34%"duecz_2~ Ost 1 todilp zoe] 722 | 4 Servicing tee trom 34% to %% must be deducted trom interest rate. 

%% due... May 1 1941/d.35%| -..||%% due. ___- Nov 1 1941/b 40%] ___ 

%{s due.....- Dec 1 1941/d .40%/..... 





Obligations of Governmental Agencies 


























Bta | Ask Btd As 
ade Credit gi om - i Home Owners’ Loan Cor 
FR 100.9 {100.11 OO. staned May 15 Tone 100. 
lies atid Now 15 1941/100.24/100.26 ” oS css 
_. Soeur May 1 1943/100.25/100.27/|| Reconstruction Finance 
Federai Home Loan Banks Corp— 
elneanaits Apr 15 1941/100.2 |100.4 %% notes July 20 1941/100.14/100.16 
in. eowiite Apr 15 1942/100.12/100.15 |, aes Nov 1 :1941}100.21)100.23 
poauai Nail tae FA ane 103.2 |103 6 ie a Jan 15 1942/100.24/100.26 
20 May 16 1943-- 0 wcencce July 1 1942/101.7 1101.19 
Call May 16 *41 at 10034/101_20|101.24]|U S Housing Authority— 
1%s Jan 3 1944— % notes Nov 1 1941_./100 2 |100.4 
Jan 31941 at 10135 !102.2 1102.6 |! 184% notes Feb 1 1944 ~-1102.24'102 27 





SPECIALIZING 


F.H.A. INSURED MORTGAGES 


The best “Hedge” security for Banks and Insurance Co's. 
Circular on request 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 

















For footnotes see page 109. 
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Quotations on Over-the-Counter Securities—Friday Jan. 3—Continued 
Gc Insurance Companies 
uaranteed Railroad Stocks For, Bia | aa Fay ba) aa 
Aetna Cas & Surety....10) 125%4/1294/|/Home......-.........- 5} 32%] 34% 
p Oates « 10] 51%| 53%||Home Fire Security_.__. 10; 1%] 2% 
oseph Walker § Sons sina Lit 2 22oooo- 20] 274 20%|[Homenend Fire -------10] 18%] 20 
Se peeeaM ; mer-.. 
Members New York Stock Exchange oo —- ——— * tere > Ape d Insurance of N Y.20) 424| 45% 
ican Equitable... _. nickerbocker .......... 7é| 8% 
120 Broadway [iurep| el REctor Ameriene eee ee! hsc| Bilibaneyiand Oasuniipee 1] 15e| 354 
GUAR ~~ app aGaaes aryland Casualty _..... 2 
NEW YORK onan 2 -6600 Ameriean of Newark..21| 12%| 14%¢|[Mass Bonding & Tna_7i334| 65”°| 63 
1855 American Re-Insurance.10| 44'<|} 46'||Merch Fire Assur com...5| 47 51 
American Reserve_..... 10; 14 15%||Mereh & Mfrs Fire N Y..5 6%) 7% 
seca =i) SX SosNemean peeee’——-i0] Soul ot 
DL Ab dichedinn ational Fire--........ ¢ 
Guaranteed Railroad Stocks Baltimore Amerioan---234| | 7s oot National Liberty ---—--- 2 is *3i 
Bankers ppers..... 2% 4 ational a Fire... 160 
(Guarantor in Parentheses) Boston - 1 = opener 000 620 New Amsterdam Cas_.--2 16% 184 
Parlin Dollars) Bid | Asked 1... 10} + 28%] 3044||New Hampshire Fire---10| 44%| 46% 
Alabama & Vicksburg (Illinois Central 6.00 67 72 Git — % _ Oe pesthenser Resiictiatiega Tir 
Albany & Susq & Hudson)......100| 10.50 102 107 Counectiout Gen Life. -~10 23 | 25 ||Northern......2....12.50] 9914|10314 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 74 7 bere may Casualty....5| 34 36% ||North River......... 24%| 26 
Beech Creek (New York Central) ................- 2.00 31 32% | Eagle Fire............ 24 1 2% een oy mg National .25) 124 /128 
Albany (New York erage 100 8.75 88% Employers Re-Insurance 1 58 ||Pacifie Fire............ 5) 121% /125 
Boston & Providence (New Haven) -.....-......- 100} 8.50 10 15 PEs sutmoniibndiineda 7%| 9 Paci efle Tndemalty Oo..-10) 37%| 40 
Canada Southern (New York Central) ._.........- 100 3.00 37%) 40  eeereeeeere 10] 52 | 54 ||/Phoenix............... 85%| 89% 
Carolina Clinchfield & Ohio com (L & N-AC L)...100) 5.90 91%| 93 Fidelity & eRe Md...26] 120 125 Preterred Accident - . ..-- 5 12 | 14% 
Cleve Cin Chicago & St Louis pret (N Y Central)... 100 5.00 71 74 Fire Assn of Phila...... 10} 67 68 4||Providence-Washington.10| 32%| 34% 
Cleveland & Pittsburgh (Pennsylvania) 50} 3.50 82 85 Fireman's Fd of San Fr-25) 98 100 ||Retnsurance Corp (N ¥).2| 6%| 8 
I GREE... « stn csnndiinidbéanncénaceaned 50 2.00 48 51 Firemen’s of Newark. .... 8%| 10 ||Republic (Texas)....... 10} 2744] 29 
Delaware (Pennsylvania)...............-........- 2.00 48 61 Franklin Fire........... 5 30%] 32%||Revere (Paul) Fire...-.. 10} 26 27% 
Fort Wayne & Jackson pref (N Y Central --} 5.50 61 64 Rhode Island -.........- 5} 2%) 4 
Georgia RR & Banking (L & N-A C L) 9.00 147 152 yk tam 40 42 |/St Paul Fire & Marine..25) 246 '256 
|| Lackawanna RR of N J (Del Lack & Wasserai 7222100 4.00 35 38 Georgia Home. ........ 10} 24 27 +||Seaboard Fire & Marine... 6%) 8 
Michigan Central (New York Central)_........._- 100} 650.00 800 Gibraltar Fire & Marine. 10 24 | 26 |\Seaboard Surety.......10| 37 | 39 
Morris & Essex (De! Lack & Western) ..........._- 50| 3.875 23 25 Giens Falls Fire......... 44%| 46% ||Seourtty New Haven....10) 354' 3744 
New York Lackawanna & Western (D L & W)....100) 5.00 45 48 Globe & Ae Speman 8%] 9%||Springtield Fire & Mar..25) 12034 124 
Northern Centra! (Pennsylvania) --..............- 50 4.00 97 100 Globe & Rutgers Fire...15) 11 13%'||Standard Accident. .-... 10} 46%)| 48% 
Oswego & Syracuse (Del Lack & Western)-._.......- 50} 4.50 33 37% 2d preferred . ........ 15] 58%4| 63 ||Stuyvesant -............ 5) 8 4 
Piswourgh Bessemer & Lake Erie (U 8 Steel)....... 60| 1.50 43 47 pens feng oe a, a7 36 oe — ~-4 Assurance -. -- oo ” = 
aga atpeealmeren es yaa a aR a 3.00 82 te reat Amer Indemnity... v pp eer 
Pittsburgb Fort Wayne & Chicago (Penna) pret....100 7.00 175 179% | Hallfax............... io} 10%| 11% ||US Fidelity & Guar Co..2| 21%| 22% 
Pittsburgh Youngstown & Ashtabula pref (Penna)..100) 7.00 161 ewce | MROVEE « « cccccccccece 0} 26%| 28 ||U 8 Flre...--......... 4) 50 | 52 
Rensselaer & Saratoga (Delaware & Hudson) ...... 100} 6.64 53% Hartford Fire........-. 10} 85 | 88 |/U 8 Guarantee-_......- 10) 7l'4) 74 
St Louis ae lst pref (Terminal RR)_.........- 100 6.00 138 143 Hartford Steam Bolier..10' 57 ' 59 |‘ Westchester Fire...-.- 2.50' 33\' 354 
Seoond preferred ..................-.-------.- 100} 3.00 68 71 oe 
Tunne!i RR St Louts (Terminal RR).............- 100 6 00 135 140 
United New Jersey RR & Canal (Pennsylvania)....100| 10.00 | 247 | 252 Industrial Stocks and Bonds 
Utica Chenango & Susquehanna 4 «& LT EY, haeuienenanas 6.00 43 abun 
Valley (Delaware Lackawanna & Western) ....._.- 5.00 52 62 Par, Bid | Ask Par, Bid, Ae 
Vicksburg Shreveport & Pacifio (Illinois Central)..100| 5.00 55 59 | Alabama Mills Ine......°| 1%) 23, Muskegon Paton Ring.354) 14 | 154 
saul apie apapeseaihaliaaia mh iain etek i ccicsenceeindeis 5.00 ‘ -a-------- Casket .....-..° 
Warren RR of N J (Del Lack & Western).......... 50| 3.50 {9 33 yee Anny A : 16%| 18%| ware Paper 49 --------- 5 a a 
ost Seashore (Penn-Reading) -----.....- J onnic— | pe com... 
ervey (Penn-Reading) 50 3.00 56 59% 5 conv pref ist ser...10 12, 12% woe bret erred een nete 60 27 $0 
pecscesecece ew Britain Machine.... | 4 
roa SO SO. ccotdncant 11%} 12% Ohlo Match Co...-...... =. 9%! 11 
Rail d Equipment Bonds Amer Distilling Co5% pfl0| 3% siti Pan Amer Match Corp... 10%, 12% 
--£t. .. “Ns _|_“*_ | American Hardware..--35] 24 permele Os... -* Sul 6% 
m ware.... y PaeGae GP secececseoce 6 
Atlantic Coast Line 44s..{ 01.00} 0.50/|Missouri Pacific 4}4s__._- 0140} 110 | Amer Maize Products 16% 26 «|/pormuct Couversion...1 % 15¢ 
Baltimore & Ohio 44%s....} 51.40) 1.10||Nash Chat & St Louis 2s} 0200) 1 50 American Mig 5% pref. io 78 83% |Petroleum Heat & Power.* 1% 2% 
Bessemer & Lake Erie 2348} 61.40) 1.10||New York Central 4}4s.../ 6140) 1.10 | Arden Farms com vtc.... 1%| 2%''Pilgrim Exploration. -.... 1 2%| 3 
Boston & Maine Ss ..... 62.00} 1.25 | Reese 41.90; 150 $3 partic preferred... -_- 37%| 39%, Pollak Manufacturing... * 9%| 11% 
Canadian National 444s-5s} 04.50) 3.75||N Y Chic & st Louis 4s... 2.00 | A rae 100} 27%| 30 | Remington Arms com....* Bie 6% 
Canadian Pacific 4448....| 04.50] 3.75||N Y N H & Hartford 3s__.| 52.10} 1.60 | Art Metal Construction.10| 16| 18% |/Safety Car Htg & Ltg-..- 59 | 61% 
Central RR of N J 4s. b1.25| 0.75||North Amer Car 4}4s8-5%s/ 0425) 375 Autocar com....... 13%] 15%) an uring..25| 27%) 29 
Central of Georgia 4s_.... b4.00} 3.00)|Northern Pacific 2\{s-2%s| b1.70} 1.30 Singer Manufacturing..100) 108 (109% 
Chesapeake & Ohio 444s../ 01.20} 0.80|/|No W Refr Line 3}4s-4s__.| 63.25) 2.50 | Botany Worsted Mills cl A5 2%] 3%|\Skenandoa Rayon Corp 4 5M 
Chie Burl & Quincy 24s.-/} 61.35; 1.00 $1.25 preferred. ...... 10 3%| 4%||Standard Screw........ 20; 40 43% 
Chic Milw & St Paul 56...) 62.50) 1.75 Penssytvante 4148 series D| 51.00} 0.50 | Brown & Sharpe Mfg...50) 178 [182 |/Stanley Works Inc...... 25) 49%) 51% 
Chic & Northwestern 4}4s.\ D1.60) 1.25|| 48 series E...-.......--. b1.80| 1.40 | Buckeye Stee! Castings. “ 20%| 27% ||Stromberg-Cartson - .....* 5%! 6% 
Clinchfield 2448.....-..- 6200) 1.50|| 2%s series G & H....-.. 61.80} 1.40 | Cessna Aircraft........- 2%! 3||Sytvana Indus Corp....*| 18%) 20% 
Del Lack & Western 4s._..} 6250) 1.50||Pere Marquette— Chie Burl & quiney . 2100 24 27 +}|Talon Inc com.......... 5) 49 52 
Denv & Rio Gr West 448_/ 62.00) 1.25 2%s-2%s and 44s...-.- b1.70| 1.25 | Chilton Co common....10 4 5 Tampax [ne com........ 1 2%| 3% 
bededgacoosceces b1.60| 1.15||Reading Co 4s______...) 01.35) 1.00 | City & Suburban Homes 10 5%| 6%|'Taylor Wharton [ron & 
Fruit Growers Express St Louls-San Fran 48-4 4s.) 01.65) 1.25 | Coca Cola Bottling (N Y)*| 59 64 Steel common......... *| 10 11% 
4s, 4}48 and 4}4s__._._ 0130) 1.00''St Louls S’western 4%s.._' 01 60' 120 ' Columbia Baking com...*; 12 | 14 | Tennessee Products ...... 2 | 2% 
, Jf} Grand Truok Western 66..) 54.00) 3.00) \Sbippers Car Line Sa.....| 03.00) 2.00 $1 cum preferred...--.*| 22 | 25 ,, Thompson Auto Arms...1) 31% 32% 
Great Northern Ry 2s....; 6140) 1.10 Southers Pacific 4}4s____- 61.50) 1.20 | Consolidated Alreraft-— ee i114 (118 
Illinois Central 3¢_....... 61.80} 1.50 REE Rae b2.25) 1.50 $3 conv pref.......... * 58'4| 60%4||Tokheim Oll Tank & Pump ' 
Kansas City Southern 36..| 01.85) 1.40 southern iy Seapeesens 61.25} 1.00 | Croweli-Collier Pub....- ®}| 23%! 25% I nn anteabone & 12%| 13% 
Lehigh & New Engl 448.) 01.45) 1 10||Texas & Pacific 48-4%s._-| 01.40} 1.10 | Cubam-Amer Manganese.2} 8%| 9%|/Trico Products Corp.-... *| 33%4| 35% 
Long Island 44s.... -.. 6175, 1 25||}Unton Pacific 2%e......-. b1 60} 1.20 Triumph Explosives..... 2 3%| 4% 
Louisiana & Ark 3%8....| 5175; 1.25||Western Maryland 2s__._.. 6190) 1.20 Dentists Supply com...10' 5614| 5914|| United Artists Theat com. * %| 1 
Maine Central 63........| 02.00) 1.25||Western Pacific 5s......- b2 000i 1.50 | Devoe & Raynolds Boom * 14 16 |!Untted Drill & Tool— 
M West Fruit Exp 4s-4s-.| 5150) 1.15 | Dictaphone Corp.-...-.-. %| 30%) 34 2 etenoustbhbues a 7 8% 
24s, 4468 & Se.......-. b1.40| 1.15!|Wheeling & Lake Erie 2s! b1.40! 1.10 Dixon (Jos) Crucible...100| 29'%4| 32 || Class B.............- ad 5 6% 
Seat c Finance cum pt.* 28 4 31 4% ||United aan Dye Works.*, lig 3" 
_, nea 75 |79%\||_ Preferred.........-. 
Railroad Bonds Dun & Bradstreet See 33 | 3514||Veeder-Root Inc com....* 62%| 64% 
Bid Asked Farnsworth Telev & Rad.1{/ 1% 2%||Warner & Swasey....... * 23%) 24% 
Federal Bake poseesnent 10% 13% bal a a RB 17% | 
Preferred_........... 27 erred ....... Pris 
Oe nnn non nnn onaancioael a0. | 6236 | Pemnaatien Ge Amer dias) sn] essiiwusewe semmew Ged-.5) § | 8. 
Baltimore & Ohio 4s secured notes................-...-.- 1944 54% 56 poe oe 
i eueenesoaneliond 1943 91 92 Gen Fire Extinguisher. ..* 16 17 Worcester Salt........ 100 43 --< | 
Cambria & Clearfield 46........---..-------«+e++-0---- 1955} 102% $. 3D Gen Machinery Corp com *| 22%| 24%|| York Ice Machinery----.- 3 4 | 
Chicago Indiana & Southern 4s_.............-.....-.-- 1956 70 72% Giddings & Lewis 7% preterred ....... id0 39%; 42% 
St Louis & New Orieans 1951] 72 75 ow yy, Taree 7 ieee Fe PR ory i 
Stock eon en oe eeenndigne” Gee ae Good Humor Corp-..... 1{ 1%| 3%||/Amer Writ Paper 6e--i061| 724) 74% 
Cleveland Terminal & Valley 4s 1995 60 6i Graton & Knight com....* 3%) 414 | Benet Indus Loan 248 '50 100% 100% 
Railway of Philadelphia 4s------------------ 1951) 112 qepreterredaa—---—-—100) 57%) 61 3¢ Brown Co O66 oe a-- toes! “ons! 968¢ 
)  ~- ae Re., ar + es com... —— 
Cute BE Emgrovement and equipment 68.......-------- we, se = Great Northern Paper..25| 41 | 44 \ren rane Co. 2(8,------1950 10154 101% 
Harrisburg Stee! Corp....5| 15 | 16% |Crucible Dacw oneal 
ee ene “toaal "72 | “Haig | Imggmeeeg Dagerin co) at) oF | amped.oonvecmceeee| 40. | a1 
Hobokea a 2 RR Re ONC 50 54 King Seeley Corp com... 5 7 WY “ta2lia 1080 
ing Seeley Corp com...1 9%'| 10% ||Elec Auto Lite 244s8...1950 101% 101% 
we Nm ry yt Div & Terminal 3}48-..---..-- oO LL Landers Frary & Clark..25| 25 | 27  ||Minn & Ont Pap 6e...1945| 4534! 46% 
Kansas Oklahoma & Gulf §6_--~222222222II-2222222222- om | 97 «= | Tong Bel Lumber ns] isis] 16s] Nat Dairy Prod $i€s -1960) 133% |104 
ae emewnwecenececernceneeenn Ib SiS} Ve h6hL CUS ss «Long Bel) Lumber.....-- 5% 16 a ry Pr 4 
Memphis Unies Gtatien S66... .-----2-------nnrnnonnne ane “--* | $5 preferred -------- io] 80 "| 83 |p WY Wertd's vate Ge, tel! 135) 146 
rory Stores— n Coal ist m , y 
ee ee ne ea onmnonnonnonane (ss! ae 5% pret w w...---.. 00) 10534 10634 |Pittsburgh Steel 4148.1950 1001 101 
mer tan 6 Lo a S........................ 35 40 Matiory (P R) & Co..... *| 13%) 14% |RevereCap & Brass3{8'60 100% 102% 
New York Philadelphis & | T eenemnannaroees 948] 101 | 103 | Merex Go Ine common. 2i 8034] 824 Granern Auto supp 3i¢e'55| 9954) B97 
-—<—-se ee ee eee eee eee ee -™ ° i] 
Norwich & Worcester 43$8......-..-..----------------- 1947) 100 ---- $6 preferred.....___ 100 _.. | ¥ngstn Sheet & T 3148 1960 103% 104% 
Peandaaa a destin Roca ace ---toat) ate | 
erminal 5e.......... snidieitidadadiaiial Prat 
Pittsburgh Bessemer & Lake Erie 56................-.-- 1947; 118 onen Sugar Securities 
aS ge BB b= “a 
enee & Worcester 4s. ...... TAT OL SCO sone 
Richmond Terminal Ry 348..................-----3 105% | 7... os | 48 | Pa 50 | 40 
Tennessee Alabama & Georgia 46..........- esececececcs 1957} 60 ecco 68 1961| fll | 12%)| Preferred -f 1834 18% 
Terre Haute & Peoria 58.-..-..---- <a 942 107” | paraqua Sugar Hatates— Haytian Corp com... =| 
eee ee een arnenen— 10336 G0. -—-ao-nna--nn--1947/ 47 | 50 ||Punte Alegre Sugar Corp.*| 514, 6 
oledo = — Corp 48..... . |}Savannah Sugar Refg...1) 30 31 
Toronto Hamilton & Buffalo 4s... 97 we aiasonsiess 999) 78 | 10° Hiv a y * a 
ew Niquero ar— Ce epee al 1% \% 
United New a ae & Canal 3}46.............-- sees = "‘ie i heel 1940-1942) £19 23 | West Indies Sugar Corp._1 3% 3% 
Washington County Ry 3}4¢....----------.------------1954| 45 47 
} West Virginia & Pittsburgh 46... .......---...-.-.-.-- 1990! 63 64% For footnotes see vaze 109. 
————S————————— a 
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Quotations on Over-the-Counter Securities —Friday Jan. 3—Continued 


———— 





~Public Utility Preferred Stocks— 


Bought . Sold . Quoted 


JACKSON & CURTIS 


ESTABLISHED 1879 


115 BROADWAY 
Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 


New York City 
Tetetype N.¥.1-1600 














Public Utility Stocks 












































Par; Bia Ask Par; Bta Ask 

Alabama Power $7 pref_.* ~ 1054 || Nations! Gas & E) Corp.10 3%} 4% 
Amer Util Serv 6% pret.25 6%\\New Eng G & E5%% ptf_*| 19 | 21 
Arkansas Pr & Lt 7% pt__* 86 88 |\New'Eng Pr Assn6%pf100) 51 52% 
Atlantic City El 6% pref.*| 123'4| __-.||New Eng Pub Serv Co— 

65%! 66% 
Se ee | $7 pref.*| 86 62 64% 
Birmingham Gas— 7 9% 

$3.50 prior preferred..50| 51% 20%} 2314 

cf %| 109% 1/111 % 

Carolina Power & Light— New York Power & Light— 

© SING. cccannces 110%}113 36 preferred__.._- *| 105% 1106 % 
Cent Indian Pow 7% of 100 79 | 81 7% cum preferred. ..100) 114% |11546 
Central Maine Power— N Y Water Serv 6% pf.100| 35%) 37% 

4 —— Te = 102% |105%||Northeastern El Wat & El 

% preferred....... 111 4j113% $4 preferred.........- *| 61%} 63% 

Cont? & eC 9% emnonae 115%|117%|| Northern States Power— 

Consol Elec & Gas $6 pret.*| 9 9%|| (Del) 7% pret.....- 100) 85%| 87% 
Consumers Power $5 pref.*| 107'<|109% 

Continental Gas & Elec— Ohio Public Service— 

7% wpreterred......-. 100; 88%} 90% 7 a eet pis dcenendl see 1104 |112% 

a 115 117} 

Derby Gas & El $7 pref..*| 60 62% OUAGRETI ee 120 4% |122 % 
Federal Water Serv Corp— Pacific Pr & Lt 7% ie 82 8414 

fy ag 35) 3036 7. Eastern Pi ds 

cum preferred... F 39% i Giivatonndddaanas 36%) 38! 
Florida Pr & Lt $7 pref..*| 115/118 Penna Edison $5 pref__..* 64% 66% 
Penn Pow & Lt $7 pref__.*| 112'4|114 

Hartford Electric Light.25) 64 65%||Peoples Lt & Pr $3 pref.25) 22%| 24! 
Ind Pow & Lt 5% %--100; 111 14/|112%||Philadelphia Co— 
lnterstate Natural Gas...*| 2414] 26 $5 cum preferred_._..-. *| 77%| 80 

Pub Serv Go of Indiane— | 
Jamaica Water Supply...*| 31%] 33% $7 prior lien pref.....- 95%] 97% 
Jer Cent P & L7% pf..100} 108%/111 4 

Queens Borough G & E— 

Sponmne Pow & 16 66 100} 106 |106% 6% preferred....... 100; 15%| 17% 
Kings Co Ltg 7% -100} 73%| 75% 

Republic Natural Gas.._.2 5%| 6% 

Long Island Lighting— Rochester Gas 

7% opreferred....... 100} 28%) 30% 6% preferred D..... 100} 105% |107% 

Sierra Pacific Pow com...*| 19'4| 20% 

Mass Pow & Lt Associates |Southern Nat Gas com.7%| 14'4/ 15% 
m. eeteened Lecpindinamen 204| 2144||S'’western G & E 5% pt.100) 108 4/1104 

ARS © 

5% conv partic pref..50) 28%%| 29%/|/Texas Pow & Lt 7% pf.100/ 113 [115% 

Mississippi Power $6 5 —~ n 80%| 83 

sndutihint cities 9034) 93 ||United Pub Utilities Corp 

sseeaieetb 4 Loa pect. 75%! 77% Gute S0Ehe cccoeesanes 23%| 25% 
Missouri Kan Pipe Line..5| 4%) 5% $3 pref. ptceheenmiemnnd *| 25 | 26% 
Monongahela West Penn Utah Pow & Lt $7 pref.._.*| 77%) 79% 

Pub Serv 7% pref....15) 28%) 30% 

— peepee 14%| 16%)||Washington Ry & Ltg Co— 

eeceaeeee 46%) 48% Participating unite..... 18% 1934 

PEL tse % Bret 0 554) 56 West Penn Power com...*| 24%! 25 
aoe fy %ptioo' 21 23'4''West Texas Util $6 pref_.*' 100% 10254 

Public Utility Bonds 

Bid | Ask Bid, Ask 
Amer Gas & Pow 3-56.1953) 5914] 61 '{||lowa Southern Util 48.1970) 10454 105% 
Amer Utility Serv 66..1964) 89%) 91% Gen Mtge 44s__.-. 19 103% 104% 
Doom He Len S148 iste 107 |107%/||Jersey Cent P & es *65) 10714 107% 
Associated Electric 58.1961) 5014) 52 ||Kansas Power Co 48_.1964| 10424 105% 
Assoc Gas & Kan Pow & Lt 3448...1969) 11144,112\% 
Income deb 3}48...1978) /13 13% eae Wes & be anenatia 1970) 1054/1106 \% 
Income deb 3%s...1 FISH! 14K i] 4366.......2..---- 1965) 10514 /106 
e deb 48..... fi4%| 14%)||Lehigh Valley Tran 5s 1960} 64%) 6614 

Income deb 4}48...1978) f14{| 15 |)Lexington Water Pow 58°68} 8314/ 8514 

Conv deb 48....... 973) 22 .--||Michigan Pub Serv 48.1965) 10414/105' 

Conv deb 4}48....-. 1973) 24 254||Montana-Dakota Ue 

Conv deb 58......-. 973) £24\4| 26 Ss coimemminenes 10454|105 

Conv deb 548....-. 1973) 25 27 Now Rng G& & Asse bo 62 62 wai 

8s without warrants 1940 /57\4| 59 ||INY PA NJ Utilities 56 1956) 91 92% 
Assoc Gas & Elec Co— N Y State Elec & Gas Corp 

Cons ref deb 4}48...1958; /10 11% — 1965) 106%4|107% 

Sink fund inc 4}48..1983) /7'¢| 9%'o||Northern Indiana— 

Sink fund ine 58....1983) /7%| 9% Public Service 3%8.1969/ 107 [108 

8 f inc 4}40-5}48_...1986) /7'5; 9%'s||Nor States Power (Wisc)— 

Sink fund ino 5-66..1986) 71) 9% i técdiemimadne 1964) 110 /ll1% 
Biackstone Valley Gas Northwest Pub Serv 48°70} 105 /|106 
By ae To 109 ey Old Dominion Pow 58.1951} 85%} 87% 

Parr Shoals Power 58.1952] 10414/106 

Cent Ark Pub Serv 58.1948) 101 /|102 Penn Wat & Pow 3s 1964/ 108 [109% 

Central Gas & Elec— Dlitasdecussneden 1970] 108 [10944 
1st lien coll tr 5348..1946| 9714) 9914||Peopies Light & Power— 

Ist lien collt rust 68.1946) 98% /|100 4 Ist Hien 3-66......- 1961} 99 /101% 
Cent Ill El & Gas 3%8_.1964) 105 [106 P ‘ower— 

Central — | Serna eee 1950] 16%] 17% 
ist mtge 3%{s...... 1968} 106 /|107 Pub Serv of Indiana 4s 1969} 106 |106% 

Cent Maine Power 348 °70; 110 4|110%||Pub Util Cons 5448_..1948) 8914 91 \ 

p nmreerf Aedd Tiny 106 %|107 || Republic 

Central Pub —— nae Ulf 73%| 75% 

Income 54s with stk 52; s%| 1% St Joseph Ry Lt Ht & Pow 5 Sa 
Cities Service deb 58..1963} 82%%| 83%|| 4%s8.............- 71; 103%] -.. 
Columbus & Sou Ohio Elec Siow, Gity G & i 4a__1906 106 |107 

ist mtge 3348__.... 107 54|108 4% ||Sou Calif Edison 3s_..1965} 1047%4/105% 

eee Oe _|/Sou Calif Gas 3348. _.1970) 1064 |106% 
idisipereasenece 90 91 44||Sou Cities Util 5s A...1958] 55 56 bo 
Consol H&G 60 A27271962 58 59}6||3" western Gas & E1348 °76) 10714/108'5 

6s series B_.....__. 1962} 5714| 60 
Crescent Publie Tel Bond & Share 56_.1958) 7814) 804% 

Coll ine 68 (w-8)-.. 1954 6744| 70 ||Texas Public Serv 58..1961| 103 avs 
Cumber!’d Co P&L 33866) 10814/110 ||Toledo Edison Se 107% |108% 
Daiias Pow & Lt 348.1967] 110'4| ___ lst mtge 34s8__.... 108 44}109% 
Dallas Ry & Term 68.1951) 76%| 79%|| sf debs 3s_._____ 1900 10244 |103 4 
Detroit Edison 38. ...1970) 106 3/107 |/United Pub Util 6a A_1960| 103% |105% 
El Paso Elec 348....1970] 107% 10754 Utica Gas & Electrie Co— 

Federated Usil 5348_.- 1957 94%) 96% To ninmidmenithaiaed 1957) 134 ot 
Houston N Gas4s '65| 104'5|10544|| West Penn Power 38__1 110 j112 
Inland Gas Corp— || West Texas Util 3%{s.1969) 107 [108 

6348 stamped..._.. 1952) (67%| 70% || Western Public Service— ; 

Iowa Pub Serv 3%s8_.1969! 10514'106% Se i pein 1980' 10144 103% 
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Par sz Bia Ask 
r-waitieal Securities. _ “340 9.23) | Investors Fund C_.... _- 1} 9.20}; 9.81 
Affiliared Pund Tne. 1 2.68} 2.93||Keystone Custodian 
*Amerex Holding Corp..*| 13 14% ea a eee 27.88) 30.58 
Amer Business Shares_...| 2.98) 3.29 | SRST 21.62) 23.72 
Amer } Ane 9 Invest Inc..| 6.23) 6.87 Series B-3............. 13.22) 14.55 
Assoc Stand Ol] Shares_..2 4% 5 9 | = Eira 6.59] 7.23 
Axe-Houghton Fund Ine_-} 10.74) 11.55}! Series K-1............. 15.18} 16.62 
Aviation Capital Inc....1) 19.30) 20.98 EP SE 11.06} 12.21 
| SeaEegesaes 12.28} 13.50 
Bankers Nat Investing— | ART 9.06} 9.99 
RT EE 4 5% Gertes 6-4... ...-.ccccce 3.55| 3.94 
.. ». ... ore 4% 5%)||Knickbocker Fund......1) 5.72} 6.30 
Basic Industry Shares..10) 3.43) ---_-. 
Boston Fund Inc..._...- 14.09) 15.15||Manhattan Bond Fund Inc] 6.94) 7.66 
British Type Invest A__.1 10 -25||Maryland Fund Ine_..10c} 3.45) 4.40 
Broad St Invest Co Inc__5| 2!.15| 22.86||Mass Investors Trust__.__1|) 18.21| 19.58 
Bullock Fund Ltd_....-- 12.71| 13.94|| Mags Investors 24d Fund__| 8.73) 9.39 
Mutual Invest Fund...10; 9.25) 10.11 
Canadian Inv Fund Ltd_.1} 2.60; 3.40 
Century Shares Trust...*| 25.30) 27.20||Nation.Wide Securities— 
Chemica! Fund_.......- 1} 9.33) 10.09 (Colo) ser B shares_...*| 3.42 ant 
Commonwealth Invest.._.1| 3.44) 3.74 (M@) voting shares_.25¢e) 1.08 1.22 
Continental Shares pf 100) 11 12 | National Investors Corp.1| 5.30 5.70 
Corporate Trust Shares. -_ 2.17] _.--| New E Fund..... 1) 11.34) 12.22 
so * Seer 2.07}  ....| N Y Stocks Inc— 
Accumulative series_..1} 2.07; --.--|| Agriculture ........... 7.16) 7.90 
Series AA mod____...- 2.49] ....]| Awtomobie.........-. 4.76) 5.26 
Series ACC mod_..... 0 BAD sccokl  Meiiditesnecknaeue 10.96) 12.07 
*Crum & Forster com_.10|) 27'4| 29! ) SS (ean 8.38) 9.24 
8%, ER 100) 118 ----|| Building supplies...... y- 5.90 
FoR eee 8.00} 8.82 
*Crum & Forster Insurance Electrical equipment...| 7.44) 8.21 
*Common B shares...10| 30 32 Insurance stock _......- 9.81} 10.81 
7%, preterred___... 00) 112 a Machinery ...........-. 8.38] 9.24 
Cumulative Trust Shares.*) 4.21} __-- eke a ipeagerereay 6.81} 7.52 
Delaware Fund__.......- 16.36] 17.69 a 6.54 7.22 
Deposited Insur Shs A._..1} 2.63) -.--|| Raflroad.............. 2.67} 2.95 
Diversified Trustee Shares Railroad equipment....| 6.11) 6.75 
SRO API sean a - (gE ap GS SESE 7.14| 7.88 
SORE EASE 2. 5.10| 5.75\|No Amer Bond Trust ctfs_| 43'4| ---- 
Dividend Shares_..... 25e} 1.11} 1.22||No Amer Tr Shares mee * ae 
Series 1955..........- Fs 
Eaton& Howard— Series 1956..........-. : BES swes 
Balanced Fun_d_...._- 17.57) 18.67 Series 1958..........- -: SA «anes 
en See 10.67} 11.33 
Equit Inv Corp (Mass)__5| 24.53) 26.38||Plymouth Fund Inc_..10¢ 36 Al 
Equity Corp $3 conv pref 1 19%| 20'%||Putnam (Geo) Fund_..-.- 12.28] 13.13 
Fidelity Fund Inc______-. 16.44) 17.69 y Inc Shares_.10e) 5.50) 6.45 
First Mutual Trust Fuad... 5.97| 6.62]| 5% debseries A___..._. 100 | 103 
Representative Tr Shs_..10) 9.11) 9.61 
Fiscal Fund Inc— Republic Invest Fund....| 3.43) 3.52 
Bank stock series...10c} 2.30) 2.56) 
Insurance stk series.10c' 3.15| 3.49 |Seudder, Stevens and 
Fixed Trust Shares A_..10; 8.74) ---- Clark Fund Ine_.....-.- 80.80} 82.44 
Foundation Trust Shs A.1| 3.50) 4.00 |Selected Amer Shaves. 594 8.12} 8.86 
Fundamental Invest Inc. : 15.58} 16.90 |Selected Income Shares..1} 3.77) ---- 
 rpenente Tr Shares A 4.36| 5.13 |Sovereign Investors...10c} 5.92) 6.54 
ES ES TS PO, 3.99} __.. |Spencer Trask Fund_....*%| 13.73) 14.57 
Standard Utilities Inc. 50c .20 .25 
General Capital Corp....*| 26.78) 28.80 |estate St Invest Corp...*| 61'\<| 64% 
S In ® 4.55) 4.95 |jSuper Corp of Amer AA..1) 2.20) -.-- 
roup 
Agricultural shares... _. 4.66| 5.13 |Trustee Stand Invest Sha— 
Automobile shares..... 4.10} 4.52 . 5 eae oy -> Ber. 
Aviation shares........ 7.89) 8.67 CEE Bicocacwonecce cS = 
Building shares_....... 4.95) 5.45 Stand Ol Shs— 
Chemical shares....... 5.82| 6.40 _ >» Sasa $6.10) ...- 
_—— Equipment...| 8.21) 9.02 arrests ee 
Sait tnd ablated 3.81} 4.20|/Trusteed Amer Bank Shs— 
ae shares_...... 2.651 2.931) Claes B...ccccccece 50 .55 
Merchandise shares_...| 4.83) 5.32||Trusteed Industry Shs 25c 74 .83 
Mining shares_........ 5.35] 5.89 
Petroleum shares...._. 3.90} 4.30 PES ws ewe A... i —_—" 
RR Equipment shares -, EB’. = ets sess == 
Steel shares........... 540} 5.94 Wallington or 1] 13.59) 14.95 
Tobacco shares........ 4.39) 4.84 
Huron Holding Corp...1 05 -15)| Investment Banking 
Income Foundation Fd Ine| 1.29] 1.40 tions 
Incorporated Investors..5) 14.00) 15.05||¢Blair & Co............- % 1% 
Independence Trust ¥ 2.05| 2.28|\¢Central Nat Corp cl A... 21 23 
I utional Securities Ltd eee 1 2 
Bank Group shares_.... -98| 1.08]|¢First Boston Corp... .- 10} 16%| 18% 
Insurance Group shares.| 1.20} 1.32|,¢Schoellkopf Hutton & 
Investm’t Co of Amer..10! 17.28] 18.65! Pomeroy Ine com... 100 % % 
Water Bonds 
Bid | Ask Bia | Ast 
Ashtabula Water Works— Peoria Water Works Co— 
a liadiieanii ican lilerdic 1958) 105%) ... Ist & ref 5e........19 101%; -... 
Atlantic County Water— lst consol 48....... 1948; 102 oe 
Wb chttidbnhnéenaen 1958} 105%) ... 1st consol Pincoonond o4s 102 isnt 
Prior lien 5e....... 104%;  .. 
Butler Water Co 5s...1957| 105%4| -.-..||Phila Suburb Wat 4s. “i988 104 (106 
i Sub Water— 
Calif Water Service 4s 1961; 108 [10934|; 6s8_..........-.... 1951; 103 abe 
Community Water Service Pininfieid Union Wat 58 ‘61; 107 ann 
548 series B.....-. 1946; 88%4/ 91% 
Bisckocecon 1946; 914} 9444|/Richmond Water Works— 
Ist 5s series A_..... 1957} 105%| ~.. 
— — Water— Rochester & Lake Ontario 
sade epaidinkeneeal 1948}; 70 75 Ww ae 101 nial 
St Joseph Wat 4sser A 1v66/) 107%)  .. 
Indianapo.is Water— Scranton Gas & Water Co 
lst mtge 34s__..-. 1966) 107 |109 Gstaeceesensons 1958) 103 |105 
Scranton-Spring Brook 
Joplin Water Works— ater Service 58.1961} 99'4 102 
lst 5s series A...... 1957) 10534} ~-- Ist & ref 56 A...... 1967; 9944)102 
Shenango Val 4sser B.1961/) 102%; —.. 
Kankakee Water 43448.1959| 104 ...,|/South Bay Cons Water— 
Kokomo Water Works— {| j}| || 5@-......--.----.--- 1940| 77%) 81% 
Ist 5s series A_..... 1958] 105%} --- or - Brook Wat ey son fas 
puhaseandemni eens ee 0 
Monmouth Consol Water — Springfield City ng 
Re ES RES 1956} 10014/103 ( } ata 1996) 104%)  ... 
a oeness Valley Water Texarkana Wat ist 56_ 1958 105%). 
EE PRGA ARE. 1950; 102%' ...|/Union Water Serv 544 '51) 103 oat 
a. a Water 58 1965) 105%;  ...||West Va Water Service— 
Muncie Water Works— Be Gin coccegrecees 1961, 107% 109% 
_ TERETE AD 1965, 10544) ...||\Western N Y Water Co— 
Ist 544s series A_...1950) 104 eee 
New ae Water— Ist 5s series B_..... 1950} 102 nes 
ee 951' 98 /101 Ist conv 5s........1951| 101 ese 
Stee ane! ~~ }, om 1951; 99 (102 deb 6s extended_...1950; 93 ose 
New York Water Service—| Westmoreland Water — 
ousecduanmmewantii OLE OF Ee ae 1952) 103 ede 
Wichita Water— 
Ohio Valley Water 56.1954 108 aa Se series B......... 1956) 101 aud 
Ohio Water Service 46 1964 107% 109% S« series C_......... 1 105 oun 
Oregon-W ash Water Serv — ! 6s series A........-. 1949 103 sien 
RE RP 1957 99% 10244 'W'msport Water 56...1952 103 4 











For footnotes see page 109. 
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Quotations on Over-the-Counter Securities—Friday Jan. 3—Concluded 
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. 
I f Y — ra Real Estate Bonds and Title Co. Mortgage Certificates 
ou Don’t Find the Securities Quoted Here pel a nag or 
Alden Apt lst mege 38.1957) /34, | --.||Metropol Playhouses Ine—| 
io which you have interest, yeu will probabiy find them in ol eaiew eet Sane fan B 8 f deb 5e.-..... pene (7 67 69 
our monthly Bank and Quotation Record. In this pubii- at! & wae B 1 0 =e os |e N Y Athletic Club— 1 | 16 
cation quotations are carried for ali active over-the-counter easeh 4-58 1944) 24 | 26 || 28--.............. 1955 
* Broadway Motors B N p Majestic Corp— 
stocks and bonds. The classes of securities covered are: piste —peemenataass 63 | 66 4s with stock stmp..1956 3% 5 
n Fox 
Banks and Trust Companies— Municipal Bonds— | _ 3g... 2-2 Lee 1957; 10 | 12 ||N Y Title & Mtge Co— 

Domestic (New York and Domestic 5348 series BK......... 50 | 52 
Out-of-Town) amas tal Chanin Bldg Ist mtge 48°45, 28 | 30 5348 series O-2-_--__--- 35 | 37 
Canadian Public Utility Bonds pcm p, mece | ng on ten od My mane eetete a a rth 

Sapte Land Bank Bonds Public Utility Stocks Ist 3 (re. ----2- 3008 18% = n a aul 3 
oreign Government Bonds Railroad Bonds I jerom Corp v te........ 
Industrial Bonds Railroad Stocks pen nb Eek ae = seal : sy 54 wt 
arene —— Real Estate Bonds Eastern Ambassador ‘ . | - Bere St ig he ng 20 | 22 
nsurance Stocks Real Estate Trust and Land o BB eecccccocss- roadway ng— " 
Investing Company Securities Stocks — > poe | = Ss 1963 fe 2534)| Geoetetindige(we "66, 2624) 38 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit egended. -. -°"| Prudence Secur Co— 
ties Stocks 60 BessOmae pee 1136! 193 548 stamped ...... 1961; 59 oon 
Mill Stocks U. S. Government Securities income 3s. ..... 1946 / 
aa 600 Fifth Avenue— Realty Assoc Sec 
Mining Stocks U. S. Territorial Bonds 6348 (stamped 4s)..1949| /£534| 7%/|| 58 income.___.___ eT 3| 61 63 
52d & Madison Off Bldg— Roxy Theatre— ; 
The Bank and Quotation Record is published monthly and a) _ Jan 1°52 4 39 lst mtge 48._...... 1957| 60%| 63 
sells for $12.50 per year. Your subscription should be sent to m Center Bldg lst 4s '49 === 
40 Wall St Corp 68_..1958| f11%4/ 124 ||Savoy Plaza Corp— 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 42 Bway Ist 6s....... 939| 725 aie with stock ...... 1956) 7%| 8% 
400 Broadway Bidg— Sherneth Corp— 
lst 48 stamped _____ 33 35 lst 5% #(w-s)__.... 1956} 10 ll 
Fuller Bidg debt 68...1944| 23%4| --..||60 Park Place tear) 
lst 244-48 (w-s)__..1949; 31 — ist 3340........... 28 oss 
Graybar Bldg Ist ishid 56'46| 7644, 78 
Foreign Stocks, Bonds d Co Harriman Bidg Ist 68_1951| f11}4| 13 sari? an eae. 1950} 17%| 19 
, 8 ooce °% 
” Suaditee Rechendee | | | SRO RR 1 ett 
o t e 48__.19 6 44|| 3s with stock...... s6% 
Inactive Exchanges -_ RAE ts 
Lefcourt Manhattan Bidg | | || # Ist 38_............ 76 ere 
Lefeoure € State Bldg = Textile Bldg 
co’ tate eons e _ 
BRAUNL & CO.,. INC Ist lease 4-6348.____ 1948] 32 | ...|| Ist 3-5e......-. —- 1958] 21 | 23 
e9 — Morris Apt Bidg— 3 bey ta Coi 1980] 22 93 
aoe i» CM oe re ae SM otdsksesed f 
G8 Wiliam St.. Tet. BAsover 3-6423 Lexington Hotel units....| 3235| _..||2 Park Ave Bidg ist 4-68'46| 42%4| _-. 
Lincoln Bullding— 
Income 548 w-s_..1963| 6714! 70 Walbridge Bldg emmeg 
London Terrace A | SRE es St 11 13 
Foreign Unlisted Dollar Bonds alt en 3-48---...1962) 2515) 30 || Wall & Beaver St cr na 
Due to the European situation some of the quotations shown below are lst 58 (Bklyn)____- 1947) 43 __.|| Westinghouse Bidg— 
pominal. 5696 58 Gy, 3) .ceccccs 1951! 65 ei lst mtge 48..__.... 1948! 35 40 
Bid , Ask | ba Ask 
Anhalt 7s to........-. 1946\ 24 ae Housing & Real Imp 7s ‘46| [24 ae * No par value. a Interchangeable. b Basis price. @Coupo . «6 Ex interest’ 
Antioquia 8s........-. 1946} f53 ---| Hungarian Cent Mut 7s "37 £3 --- | f Flat price. n Nominal quotation. riInreceivorship. Quotation shown is for all 
Bank of Colombia 7%. 1947 721% eg = hy, {3 | --- | maturities. w4When issued w-s With stock. z Ex-stock dividend. 
«= mn wenn wine ---}| change Bank 7s....1936) £3 --- y Now listed on New York Stock Exchange. 
| aan Palat epee. sees 24 nel Japettevia Be Sunttes 2008 = . 2 Now selling on New York Curb Exchange. 
— ug series 58- 
Cities 7s to.......- 194 122 oun * Quotation not furnished by sponsor or issuer. 
Bogota (Colombia) 6348 HH *, ae pew ye geet OES Ty a” wae 7 Quotation based on $84.50 of principal amount. 5% was paid on July 2, 
Beiive (Republic) 88- 1967 f4%, 5 ||Leipzig O’land Pr 6s °46) £24 --- | 544% on Sept. 25 and 5% in Oct. 
ecaqnecaseusosose 1958) f3%) 4 Leipzig Trade Fair 78.1953) /24 cco 
ts cccercccccecsces eer ot: : “ meee am os fas 
eescosescoesoese 4 BET Dictanioosnal ene 
Brandenburg Elec 68.1953) /24 ...||Mannhetm & Palat 78.1941) /24 — Pittsburgh Stock Exchange , 
Brazil funding Se- 196i- 51\ f34 34%{||Meridionale Elee 78..1957| 31 35 Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 
Brazil funding secrip-..--- 150 ---||Montevideo scrip_.---.-- 132 —_— Friday ‘Gales | 
Bremen (Germany) 74-1085 as mi yee oy Seog Ape ot a — | Last |Week's Range| for | Range for Year 1940 
gah Masanaee: Caan at | e fimyy A. --- Sale of Prices Week |——— ---——— 
ee a eee ie teal 06 Stocks— Par) Price |Low High) Shares Low | High 
Brown Coal Ind Corp— a iis ‘ Alle , ree re rd if aaae Sieh 
| P -gheny Lud Steel com_* __--- -| 24% 247 85; 16 May! 26% May 
manana 1988) ee] po-leeee semanas Cie “28| 128 | --- | Bisw-Kuox Co..........°| 10 | 9 10 "| 157] 5% May! 11% Jan 
Burmeteter @: Wain 60-1040 15 --- ‘A eB 4s. 1946-1947 163 Byers (A M) Cocom-_-_-_-- * 10%! 10% 10%) 10} 6% Aug 13% Feb 
“ll S& D a; --ioae-ioa9| 760 | 72. | Clark (DL) Candy com_-*) 7 7% 7% _100/ 5 June) 8 Dee 
Caldas (Colombia) 734s '46| /8%<| 9 ||Nat Central Savings Bk of “-* | Columbia Gas & Elec com*|...... a sul "asl sahk deal S8° ae 
Cali (Colombia) 7s..-1947| f17;| 1834|| Hungary 748..-.1962| 73 Copperweld Steel - . . - - - - Blooenee ners ON ee] Oe eel oe eee 
wot * +) Be es Be 6 eg Ls we may « _— Duquesne Brewing Co...5 _.---.- 114 11%) J0 | 9 une Ma 
Gulag rar) f348-n-1etdl 74, | oalinadionel Hungarian & tna] | "| Piatte'Produese 20st —coo-2) A MM) aa) GM Ate Mac Mar 
Ceara (Brazil) 8s ~~~" 1947 se _— Fort Pitt! rewing a@eedseeos = 1 % 1 % 200 1% Jan! 1 % Apr 
Agric Bank— -""! | Oldenbure-Free State— Jeannette Glass pref - - - - - 1 ee 26 «627 «| 30| 25 July) 32 Mar 
00 German Central Bk a 1945] f24 Koppers Co pref.___-- 100 102!4| 100 102% P 150 $0 Not 103 pee 
ee a a eae . --- | Lone Ster Gas Co com_..* __.._- 9% 9), ,949 % May % ay 
me ee f24 overptala Elec 78..... 1946) /24 os | 348 Fact Ganety Oc.....101...... 5% 5%| 3.065, 4% May| 614 May 
aie i =a Panama City 6s 1952) 50 National Fireproofing Cp.* __-..-- 70¢ 70¢ 465 60e Sept 1.50 Jan 
City Savings Panama 5% scrip... £20 25 Pittsburgh Brew Co com.*|__. ~~. 1% 1% 310 90e July 2% Jan 
Buda 78 1953 f3 Poland 38 ae fl ETE ALE a 31 31 150 28 May 36% Apr 
Colombia 48... - ~~~ -- 1946) 74 | ---||Porto Alegre 7e----.- 1968] 7%} _.. | Pittsburgh Coal Co comi00 -----_| 6% |7%| 675, 4 May, 7% Deo 
Cordoba 7s stamped_-1937| 32 | —__||Protestant Chureh (Ger- wo" | | Preferred - --.--- -... 100/--..--| 37% 45%) 420) 22 Jan) 45% Dee 
Costa Rica funding 5s. '51| f11 | 13 || many) 7s 1946| /24 Pittsburgh Oll&Gas__...5, 14) 14 1%| 638) 1% Feb) 1% Feb 
Costa Rica Pac Ry 7468 '49| £1434| 16%||Prov Bk Westphalia 6s "33| f24 “"" } Pittsburgh Plate Glass..25 96 90 96 245| 66 June 104% Apr 
1949 fll 13 6a 1936 f24 wEeT Pittsburgh Screw & Bolt__* 6% ad one 1 410 4 Hy — a *- ae 
oe nae Cen oo  .lUrnlU eee --" | San Toy Mining Co____--.1)..-- c c ,000 ec Feb ec Fbe 
Cundinamarca 6}48-.1959) 734 S || 58---------------- 1941) 24 i Shamrock OiUl&Gas Co em! 2% 1% 2% 1,930 1% May 2% hs 
Dortmund M 48) f24 --||Rio de Janetro6%....1933| f6%| ...| 6% pref---------- 1GGi--a0--) 52 SS 7 Fo  S oe 
Decmeldort eee ee yi cad Rom Ootn Church 648 46) £24 rer wand Ze bre cs. sermons -10-. +7 8 si , ae ‘Bic oom . — 
’ > esting house a 21% 20% 21% ‘ o%4 2 2% 
Duisburg 7% Tinaccee 1945) f24 a R C Chureb Welfare 7s '46 S24 eco Ww estinghouse Elec& Mtg ! 50 : | 102% 105 _ __130! _77% May 117% Jan 
East Prussian Pow 66_1953| 24 .--||/Saarbruecken M Bk 66.47) /24 e-- | ©No par value. _ 
Electric Pr (Ger’y) 6448 '50. /24 ~.-.| Salvador - 
Ss dhanabeadecien 1953) f24 soall  htntt>eeties ft. 4 éee : ‘ ‘ P 
European Mortgage & In- 78 ctts of deposit..1957|) /4% 5 Committee Appointed to Study Extending Trading 
—— -+--- noes me --- D------------ = Fg --- Hours on New York Stock Exchange 
CC -- "|| Be etts of deposit-1948| 7% William MeC. Martin Jr., President of the New York 
7 income .......- 1967) 72 | ---|/Sange Catharina (Brasa7| s7%| -..; Stock Exchange, announced on Dec. 31 the appointment of 
Farmers Nati Mtge 7s. 63) £3 ...||Santa Fe 46 stamped.1942| £70 --- | the following committee for the purpose of making a thorough 
oo ~~ Ay oy eS | ost ey bag po a ry study of trading hours: Edgar Scott, Chairman; Howard B. 
Saxon Pub Works 76..1945| f24 .-- | Dean, Sidney ttheinstein, Sylvester P. Larkin, Ernest L. 
Goan baa [32 one mM ee ha --| Jones. The committee was appointed following the receipt 
bank 6%s_......__ s24 __.||Stem & Halske deb 68.2930] 200 “7: | by the Exchange of a petition, signed by many members and 
ng 3b 1 Ae a ates Mtge Bk cupetiews no |17 member firms, asking that trading hours on Monday, Tues- 
German Conversion Office = ““"I| 9a'series 5e........1956] 10 | 17 | day, Wednesday, Thursday and Friday be extended until 
ag 38. -..-.--- 1 2434) 2634||Stettin Pub Util 7s...1946) 24 ---| 4 o'clock. The committee, it is said, will examine into all 
German wert ono Pt gf ee 1955} 65 | ...| Phases of the subject and report its recommendations back 
G __ Senter 38 | 43 /||Tolima 7s..-......... 1947} f17 --- } to the Board of Governors. 
Hanover Hars Water Wks Uraguay conversten corip..| 25 | ... A recent article in the Exchange’s monthly publication 
9 qnocececnasence 1957| f24 | ...||Unterelbe Electric 6e..1953) f24 | .-.| advocating an increase in the trading hours was referred 
Se en cccis Gs eee! fon | 77 lean mee Ry ie----i885| 794 | 77. | to in these columns Nov. 30, page 3157. 
——— = —— = =_ 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4619 to 4623, both inclusive) have been filed with the Securi- 
ties and Exchange Commission under the Securities Act of 
1933. The amount involved is approximately $21,770,548. 


Hayes Manufacturing Corp. (2-4619, Form A-2) of Grand Rapids, 
Mich. has filed a registration statement covering 300,189 shares of $2 par 
common stock. 200,189 shares will be offered to public through under- 
writers at market price, and 100,000 shares will be offered to A. J. Miranda 
Jr., I. J. Miranda, and F. William Zelcer at $2.50 per share and may be 
resold to public at market price. Proceeds of the issue will be used for plant 
and equipment repairs, for purchase of additional machinery and equipment, 
and for working capital. A. A. Anderson is Vice-President of the company. 
A. W. Porter, Inc., A. J. Miranda Jr., et al, may be the underwriters. 
Filed Dec. 28, 1940. 

Continental Air Lines, Inc. (2-4620, Form A-2) of Denver, Colo. has 
filed a registration statement covering 100,000 shares of $1.25 par common 
stock which will be offered at $5 per share. Proceeds of the issue will be 
used to purchase three aeroplanes, equipment and for working capital. 
Robert F. Six is President of the company. H. M. Byllesby & Co., Inc. has 
been named underwriter. Filed Dec. 28, 1940. 

Savannah Gas Co. (2-4621, Form A-2) of Savannah, Ga., has filed a 
registration statement covering $1,000,000 of 3%% ist mortgage bonds, 
$210,000 of 3%% serial notes, and $190,000 of 4% serial notes. The Ist 
mortgage bonds are due in 1966; of the 3%% serial notes, $30,000 are due 
in 1942 and 1943, $35,000 due in 1944 and 1945, and $40,000 in 1946 and 
1947; of the 4% serial notes, $45,000 are due in 1948 and 1949, $50,000 due 
1950 and 1951. Proceeds of the issue will be used to refund debt, to redeem 
the $25 par 7% cumulative preferred stock and toward other disbursements 
incident to financing. F. W. Seymour is President of the company. Central 
Republic Co. has been named underwriter. Filed Dec. 30, 1940. 

Southern Counties Gas Co. of California (2-4622, Form A-2) of Los 
Angeles, Calif. has filed a registration statement covering $11,500,000 of 
3% first mortgage bonds, due Jan. 1, 1971. Filed Dec. 30, 1940. (See 
subsequent page for further details). 

Luzerne County Gas & Electric Corp. (2-4623, Form A-2) of Kingston, 
Pa. has filed a registration statement covering $7,500,000 of 3% % first 
mo e bonds, due Jan. 1, 1966. Filed Dec. 31, 1940 (see subsequent page 
for further details.) 


_ The last previous list of registration statements was given 
in our issue of Dec. 28, page 3878. 


a 


Abbott Laboratories, Inc.—T7o Build Merican Unit— 

Compony will build an office and ag building in Mexico City, 
thro its wholly-owned subsidiary there, which will double present 
ca ty. The new building will contain 28,000 square feet of floor space 
and is scheduled to be completed in the latter part of 1941.—V. 151, p. 3224. 


Acme Steel Co.—New Chairman, &c.— 

Effective Jan. 1, James E. McMurray will retire from his position as 
Chairman of the Board of Directors. + H. Norton, President, will 
become Chairman and will be succeeded as President by Charles 8. Traer, 
now Vice-President and manager of production. 

}® Frederick C. Gifford will retire from his position as First Vice-President 
and director of sales but will continue as a director, Chester M. Chesney, 
now Vice-President and Secretary, will become First Vice-President as well 
as Secretary, while Carl J. Sharp, now Vice-President and Treasurer, will 
become Vice-President and director of sales. 

» Mr. Sharp will be succeeded as Treasurer by Thornton A. Rand, now 
Assistant Secretary-Treasurer.—V. 151, p. 2482. 


Air Investors, Inc.—T7o Pay $1 Dividend— 
Directors have declared a dividend of $1 per share on the $2 non-cumu- 
lative convertible preferred stock, payable Dec. 27 to holders of record 
ec. 24. Last previous payment on this issue was made on Dec. 23, 1936, 
and totaled 60 cents per share.—V. 151, p. 538. 


Akron Brass Mfg. Co., Inc.—Earnings— 


9 Months Ended Sept. 30— 1940 1939 
Net income after operating expenses, Federal in- 

come taxes and other deductions. _____._______ $64,173 $62,854 
a ay 1 per share on common stock_.-.__...__. $1.29 $1.26 
—V. 151, p. 3384. 

Alabama Great Southern RR. —Earnings — 

November— 1940 1939 1938 937 
Gross from railway _____ $729,449 $681,358 $620 332 $569,998 
Net from railway______ 253, 212,785 186,079 86,7 
NG Fy. pet. Suave. nd 151,379 147,582 127,707 69,359 
Gross from railway ak acaen 7,494,008 7,024,590 6,181,551 6,852,832 
Net from railway______ 2,443,679 2,220,469 1,493 ,211 1,852,281 

1,515,894 1,606 ,026 1,208,081 1,130,696 


Net ry. oper. income. __ 
—vV "Yar, Pp. 3224. 


Alabama Power Co —Farnings— 


Period End. Nov. 30— 1940—Month—1939 1940—12 Mos.—1939 











Gross revenue.....___. $1,915,136 $1,962,083 $22,689,051 $21,814,546 
Operating expenses. ___ 782,754 765,083 8,503 ,992 6,829,533 
ros. coo. 293'213 = 317;833 31462'825 3'412'957 
Prov. for depreciation __ 238 360 217,690 2,839,330 2,612,280 

Gross income...____. $600,809 $661,477 $7,882,904 $8,959,776 
Interest and other deduc. “399/261 401,678 °4'844°330 °4'864°954 
™ Net income..._____. "$201,548 $259,799 $3,038,573 $4.095.543 
Dividends on pref. stock "195,178 19B 178 “2'342'138 °2°319 138 

A eee $6,369 $64,621 696,4 753,405 
—V._ 151. p. 3224, Se ) $696,435 $1,753,405 


Alaska Juneau Gold Mining Co.—12'4-Cent Dividend— 

Directors have declared a dividend of 12% cents per share on the common 
stock, par $10, payable Feb. 1 to holders of record Jan. 7. This compares 
with 15 cents paid in each of the six preceding quarters; dividends of 25 
cents paid on May 1 and Feb. 1, 1939, and previously regular dividend of 
15 cents and extra dividends of 15 cents per share were distributed each 
three months. 
Company stated that in view of increased costs and taxes directors felt 
it desirable for company to strengthen its cash reserves by reducing the 
dividend .—V. 150, p. 121.% ett 
: Albany Packing Co.—Frira Dividend— 

Directors have declared an extra dividend of $6 per share in addition to 
the ar quarterly dividend of $1 oer share on the common stock, both 
payable Dec. 23 to holders of record Dec. 20. = 


—— ——— 





Alleghany Corp.—Time for Filina Plan Extended— 

The Marine Midland Trust Co., New York, as trustee for Alleghany 5s 
Corp. have extended to and including Feb. 28, 1 ° 
a plan of readjustment for the 5s of 1950 may be 


of 1950, and Alleghan 
the time within whic 


submitted, under the terms of the agreement dated Sept. 28, 1939, under 
which Manufacturers Trust Co. is holding in trust common stock of 
Chesapeake & Ohio Railway, common stock of Chesapeake Corp., common 
and 5% cumulative preferred stock of Missouri Pacific RR., cash and 
Alleghany Corp. secured debentures. 


Bonds Purchased— 

The Marine Midland Trust Co. of New York, as trustee for 5% bonds of 
1950, has purchased for cancelation $765,000 face value of bonds, using up. 
approximately $475,000 of cash directed by Alleghany to be applied for 
this purpose under the amended indenture. This money represents a part 
of the cash received upon the transfer of the St. Joseph properties to the 
Missouri Pacific trustee in_connection with the settlement of Terminal 
Shares litigation. go . Ces ae 


To Withdraw Funds— ae 

The corporation was authorized Jan. 2 by Federal Judge Vincent*L. 
Leibell to withdraw $97,131 from a special fund held by J. P. Morgan & 
Co. to pay accrued indebtedness of the corporation and to increase the 
minimum working fund of the corporation. On July 1, 1939 the fund 
amounted to $413,325 and currently stands at $1,621,445, including the 
year-end extra dividend of 624% cents a share paid on 944,016 shares of 
Chesapeake & Ohio Ry. common stock held as collateral for the Alleghany’s 
5% bonds of 1944.—V. 151, p. 3548. 


Alberene Stone Co. of Virginia—Year-End Dividend— 

Directors have declared a year-end dividend of 25 cents per share on the 
common stock, payable Dec. 24 to holders of record Dec. 23. Dividend 
of 15 cents was paid on July 23 last and one of 25 cents was paid on Dec. 22, 
1939.—V. 151, p. 2930. o «4 


Allied Owners Corp.— 7 enders— "|= 

The Manufacturers Trust Co. will until Jan. 29 receive bids for the sale 
to it of sufficient first lien cumulative income bonds due July 1, 1958, to 
exhaust the sum of $78,355 at lowest prices offered.—V.150, p.3191. mad 


Alligator Co.—Year-End Dividend— 
Directors have declared a year-end dividend of $1 per share om the com. 
stock, payable Dec. 18 to holders of record Dec. 16.—V. 143, p. 3989. 


Alloy Cast Steel Co.— Year-End Dividend— 

Directors have declared a year-end dividend of 80 cents per share on the 
common stock, payable Dec. 30 to holders of record Dec. 27. R ar 
quarterly dividend of 35 cents was paid on Oct. 21, last.—V. 151, p. 2034. 


American Asphalt Roof Corp.— Year-End Dividend— 

Directors have declared a year-end dividend of $10 per share on the 
common stock, payable Dec. 28. Like amount was paid on Dec. 27, 1939, 
and dividends of $2 per share were paid on Dec. 28, 1937, and en Dec. 23, 
1936.—-V. 151, p. 237. 


American Box Board Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Jan. 23 to holders of record Jan. 10. Last previous distribu- 
tion was the 35 cent dividend paid on Nov. 23, 1937.—V. 150, p. 4115. 


American Cities Power & Light Corp.—Dividend— 

Directors have declared the regular quarterly dividend of 1-32d of one 
share of class B stock on each share of convertible class A stock optional 
dividend series, payable Feb. 1 to stockholders of record Jan. 11. Class A 
stockholders have option of receiving 75 cents in cash in lieu of dividend in 
class B stock provided written notice is received by corporation on or be- 
fore Jan. 21.—V. 150, p. 2034. 


American European Securities Co.—$2.50 Dividend— 


—-- _ -———— 








™ Directors have declared a dividend of $2.50 per share on the preferred 
stock, payable Dec. 27 to stockholders of record Dec. 24. Dividends of 
$5 were paid on Oct. 3 last.—V. 151, p. 2035. 
American Forging & Socket Co.— Harnings— 
Earnings for 3 Months Ended Nor. 30, 1940 
Gross sales less returns, allowances and discounts---.-_- .-.----- $699 ,.249 
ee Ot EE co ckuhevdéseidaecbtiedne cancecursneduae 679,960 
i. + cbstshetsnavaketdetdneeedddcunaumeanin $19,289 
Ce 8s... La cuseddtdsbonsteagasceaanaskaeus 15,214 
ie oS be ebe anes ateneweee ane $34,503 
CO 0 Se ea ee ee Te 42 
Federal taxes—on income (estimated) -.........--.-.------- 8,178 
a oi Koken en dddn dee cdecbdnccdaiecddeooveshedes $25.896 


x Plus selling, administrative and gen. expenses, including depreciation’ 
Balance Sheet Dec. 1, 1940 

Assets—Cash in banks and on hand, $195,009; Government bonds and 
investments, $15,000; receivables (less allowance for doubtful of $1,000), 
$334,635; inventories, $228,582: other assets, $114,264; permanent assets 
(net), $555,309; patents, $1; deferred “5 , $36,681; total, $1,479,481. 

Liabilities—Notes payable (to banks), $250,000; trade creditors, $169, 
699; payrolls, $26,379: dividend payable, $28,926; accruals, $38,621; con- 
struction loans (payable over three-year period) , $53,0C0; reserve estimated 

rovision for current years income tax, $8,178; capital stock ($1 par), 
$931,400; earned surplus, $263,279; capital surplus, $410,000: total, $1,- 
479,481.—V. 151, D. 203. es _s 

American Machine & Metals, Inc.—-sells Halliwell Divi- 
sion— 

The company has sold its Halliwell division to a new corporation, Halliwell, 
Inc. The new company will continue the business with headquarters at 
261 Broadway, N. Y. City. 

The Halliwell division has been engaged in the manufacture and dis- 
tribution of machine and supplies used in beauty shops and the dissimilarity 
between the manufacturing and merchandising products in this division 
from the other company products has become increasingly marked during 
the past several years. It has therefore been deemed advisable to con- 
centrate the corporation's effort in the field of industrial machinery.— 
p. 2932. _ < t ~} _ a 


——_ 








Vi151, “ 
American Maize Products Co.—New Official— 
The appointments of Theodore Sander Jr. as financial Vice-President, 

and of James T. Bishop as Vice-President in charge of development and 

research, were announced on Dec. 30.—V. 151, p. 387%. § wr 


American-National Co.—Reorganization— 

Hearing on a plan of reorganization has been set for Jan. 4 by Judge 
Frank L. Kloeb in Federal Court at Toledo. 

Edward ©. Kirschner, trustee, has presented a plan whereby a new 
company will have total assets of $997,000 after creditors are paid 50% 
in cash and the remainder in cumulative pees stock on which 5% 
dividends are to be paid semi-annually until claims are paid off. 

The trustee pointed out that the company has operated at a loss each 
year since 1930, except during 1934 and 1936.—V. 148, PD. 3052.% ‘ 


American News Co.—30-Cent Dividend—™ * 
Directors have declared’a dividend of 30 cents per share on the common 


stock, payable Jan. 15 to holders of record Jan. 4. Previously regular 
bi-monthly dividends of 25 cents per share were distributed.—V. 151, 


p. 1132 








Volume 152 


American Oak Leather Co.— Year-End Dividend— 
Directors have declared a year-end dividend of 50 cents per share on the 
common stock, payents Dec. 30 to holders of record Dec. 14. Dividend 


of $1 was paid on Aug. 18 last; one of 50 cents paid on May 20 and Feb. 20 
— ‘4 _ vidends totaling $4.25 per share distributed during 1939.—V. 89, 
P. ; 


American Power & Light Co. (& Subs.)—Fernings— 
Period End. Nov.30— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Subsidiaries- 
Operating revenues__-__- $26,993,115 $25,862,109 $107542,019 $100428,974 
Operating expenses_____ 10,361,731 9, 482 41,748,121 39,578,882 
Direct tazes..........-. 4,975,755 3,698,661 17,120,242 14,263,157 
Prop. retire. & depletion 

reserveapprops.. .. 2,698,011 2,557,392 10,557,448 10,037,383 


Net oper. revenues___ $8,957,618 $9,642,574 $38,116,208 $36,549,552 

















Other income (net) -_____ 43 ,462 33 ,685 151,577 
Gross income_______- $9,001,080 $9,676,259 $38,267,785 $36,671,641 
Int. to pub. & other de- 
| SSE 3,962,886 3,951,796 15,838,572 15,987,026 
Int. chgd. to construct’n Cr29,578 Cr271 Cr50,609 Cr12,461 
Pref. divs. to public___._ 1,792,936 1,792,935 7,171,741 7,171,739 
Portion applic. to min. 
Rt sitonarssae 13,116 14,117 53 ,965 62,414 
a Net equity...._..- $3,261,720 $3,917,682 $15,254,116 $13,462,923 
Amer. Pow. & Lt. Co.— 
a Net equity.._....... $3,261,720 $3,917,682 $15,254,116 $13,462,923 
Other income_______-_-_- 14,211 21,662 73,616 99,078 
Se $3,275,931 $3,939,344 $15,327,732 $13,562,001 
Expenses, incl. taxes___ 195,249 125,996 605,204 439 ,089 








Bal. before int. & other 


deductions_-_____- $3 ,080,682 53.213 268 $14,722,528 $13,122,912 





Int. & other deductions_ 708,127 356 2,833,949 2,898,948 
Bal. carried to consol. 
earned surplus__-_-_ $2,372,555 $3,092,992 $11,888,579 $10,223 ,964 


oof American Power & Light Co., in income of subsidiaries.—V. 151, 
Pp. 3737. 


American Steamship Co.—$10 Dividend— 

Directors have declared a dividend of $10 per share on the common stock, 
Payable Dec. 27 to holders of record Dec. 27. A dividend of $5 was paid on 
Oct. 1, last; $1 was paid on July 1 and April 1, last; $10 was paid on Dec. 21, 
1939; $2 on Oct. 2, 1939; $1 on July 1 and on April 1, 1939; $6 on Dec. 24, 
1938, one of $2 on Oct. 1, 1938, and dividends of $1 per share were paid on 
July 1, 1938, and each three months previously.—V. 151, p. 2179. 


American Sugar Refining Co.—Common Dividend— 

Directors at a special meeting held Dec. 30 declared a year-end dividend 
of 50 cents per share on the common stock, payable Feb. 1 to holders of 
record Jan. 15. Last previous common dividend was the 25 cent dis- 
tribution made on July 2, 1938.—V. 151, p. 2035, 979; V. 150, p. 1586. 


American Water Works & Electric Co., Inc.— Weekly 


Output— 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending Dec. 28, 1940, totaled 55,439,- 
000 kilowatt hours, an increase of 10.6% over the output of 50,129,000 
kilowatt hours for the corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End. 1940 1939 1938 1937 1936 
Dec. 7....60,466,000 56,234,000 47,052,000 43,911,000 47,357,000 
Dec. 14... _60,839,000 56,222,000 46,947,000 42,701,000 49,479,000 
Dec, 21... 62,722,000 56,160,C00 47,564,000 x38,240,000 50,201,000 
Dec. 28. ..x55,439,000 x50,129,000 «42,574,000 36,991,000 43,821,000 


x Includes Christmas Day. 


Monthly Power Output— 

The wer output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of November totaled 251,341,944 kwh., 
as compared with 237,600,440 kwh. for the corresponding month of 1939, 
an increase of 6%. 

For the 11 months ended Nov. 30, 1940, power output totaled 2,550,- 
647,471 kwh., as against 2,230,126,032 kwh. for the same period last year, 
an increase of 14% .—V. 151, p. 3879. 


Ann Arbor RR. —£arnings — 


November— 1940 1939 1938 1937 
Gross from railway ---.-. $347,123 $394,177 $322,961 $305,612 
Net from railway - - - - - - 89,122 111,5 73 524 46,088 
Net ry. oper. income - _ _ 53,441 72,661 40,606 17,057 

From Jan. 1— 

Gross from railway --- -- 3,782,906 3,651,408 3,165,862 3,646,354 
Net from railway - - - --- 777,305 726,678 453,200 645,630 
Net ry. oper. income - _ - 371,230 338 ,024 83 ,666 284,273 


—V. 151, p. 3226. 


Armour & Co. (Ill.)——Financial Report 

George A. Eastwood, President, states in part as follows: 

Sales and Eearnings—Our volume of business in 1940, measured both in 
tonnage and in dollar value, showed gains over 1939, reflecting a substan- 
tial increase in hog receipts which was of benefit in reducing unit costs in 
our plants and in our sales division. Our dollar volume for the year amounted 
to $733 ,949,084, an increase of 2.6% over 1939. On this large volume we 
had an operating profit of $9,158,582, a profit of one-ninth of a cent a 
pound, proving clearly that packer profits have no measurable effect 
either on meat prices or livestock prices, and providi a complete and 
effective answer to suspicions with respect to packer profits. As a matter 
of fact they are less than reasonable and it is our ~~ and purpose to in- 
crease these profits so that our shareholders may paid a reasonable 
return on their money invested in the business. 

Consolidated net earnings for the year, after deducting special charges of 
$351,113 representing loss on sale of non-operating real estate and $500,040 
representing foreign earnings not immediately realizable because of ex- 
change restrictions, amounted to $8,307,429. Of this net. $358,012 was 
earned by the Illinois company and its subsidiaries, excluding the Delaware 
company, this being the first year since 1936 that the Illinois company had 
shown any earnings. The remainder, $7,949,417, was earned by the 
Delaware company, all the common stock of which is owned by the Illinois 
company. 

Earned Surplus—The consolidated unappropriated earned surplus at 
the end of our 1940 fiscal year amounted to $12,829,891, an increase of 
$8.986,953 over the previous year. The principal factor contributing to 
this increase was the settlement during the year of our claim against the 
Government for a refund of that rtion of the processing taxes which had 
been paid before the tax was held unconstitutional, and the Government's 
claim against the company arising out of the so-called unjust enrichment 
tax liability under an Act of Congress passed in 1936. The amount of 
our claim against the Government had never been taken into account on 
our books but we had maintained a reserve of $8,146,128 against any lia- 
bility we might have under the unjust enrichment tax. The settlement 
which, in effect. wiped out the claim and counterclaim except for a com- 
paratively small sum paid to the Government out of our reserve, enabled the 
transfer of $7,905.820 from the reserve to consolidated unappropriated 
earned surplus. There was also added to surplus $4,560,539 representing 
the remainder of consolidated earnings for the fiscal year 1940 after deduct- 
ing dividends paid on the guaranteed preferred stock of the Delaware 
company. Deductions from surplus included a $3,000,000 transfer from 
surplus to reserve for contingencies and other lesser sums totaling $479,406 
for other appropriate purposes. 

Company closed the year with a consolidated woeking capital of $100,- 
690,126. Of this amount $74,906,632 was held by the Delaware company 
and its subsidiaries. During the year $8,000,000 of the Illinois company’s 
serial notes were paid off before maturity and $807,000 of the Delaware 
company’s long-term debt was also paid off. 

Dividend Policy—Dividends were paid quarterly during the year on the 
guaranteed preferred stock of Armour & Co. of Delaware, but no dividends 
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were paid on the several classes of the Iliinois company’s stock. Many 
shareholders undoubtedly have been crpaintes in not receiving divi- 
dends and such f are understandable in view of the fact that our 
consolidated earnings for the year were more than sufficient to cover the 

referred dividend requirements and our surplus account was augmented 


Dp 

as described above. Inasmuch as the company's earnings in excess of 
the nteed dividends on the Delaware preferred stock accrue to the 
benefit of the shareholders, I desire to state on behalf of the directors 


their reasons for having thus far retained the year’s earnings in the business 
rather than disbursing them as dividends. : 

A clear understan of the matter requires review of the company’s 
financial situation prior to and since the recapitalization effected in 1934. 
The 1934 recapitalization corrected, in large part, the ill effects of the huge 
losses sustained by the company in the early ‘thirties. Those losses had 
just about wiped out the company’s surplus and substantially reduced its 
working capital. After the recapitalization in 1934 the earned surplus 
account was still woefully small. The funded debt of the company amounted 
to $89,129,100, more than half of which was due to mature within the suc- 
ceeding five years and the portion not maturing within five years was bear- 
ing interest at the rate of 544% per annum. 

Since Oct. 27, 1934, the company’s consolidated earnings have amounted 
to approximately $47,000,000, and out of these earnings $37 .379,474, or 
approximately 80%, has been disbursed in the form of dividends to Illinois 
and Delaware shareholders. 

Throughout these six years there has been a steady reduction in the 
funded debt and at present it amounts to $63,974,000 as compared with 
$89,129,100 in 1934, a reduction in six years of $25,155,100. A part of 
the money with which this reduction was effected came from opeeiens Dare 
in the business, but part came out of working capital, causing it to re- 
duced from $114,040,730, where it stood at the end of 1934, to $100 690,126 
at the end of 1940. Now the working capital must be made adequate, 
and the earned surplus account increased. Any dividend payments will 
result in a reduction of working capital. Our credit position at the present 
moment is the best it has been in years, and it is highly important to main- 
tain it and improve it to the end that eventually the Delaware preferred 
stock can be retired. 

The directors have therefore deemed it advisable, in view of these facts, 
to let our earnings remain in the business rather than to make current dis- 
bursement of them in the form of dividends. 

Tazxes—The Federal income tax liabilities for the fiscal years 1935 and 
1936 have been determined and settled on what we consider a very satis- 
factory basis. The tax liability of the company for 1937 to 1940, inclusive, 
is still open, but we believe our reserves are adequate to cover any addi- 
tional tax that may be found to be due. 

Business Outlook—At this writing, more than a month of the current 
fiscal ed is behind us and our business has been good. Receipts of live- 
stock have been large, heavier than expected, in fact, and our plants have 
been operating near to capacity. Nevertheless, we have kept our output 
moving into consumptive channels without burdensome accumulations. 
The increase in employment occasioned by the national preparedness pro- 
oom is creating an improved demand for meat. This improvement is re- 

lected in volume of sales rather than higher prices. High prices have an 
allure, but high prices are not good in the long run; they lessen consumption 
of meat by the people in the income group which has greatest need for meat, 


Consolidated Income and Surplus Statement 
{Armour & Co. of Illinois and Subs., Inc.; Armour & Co, of Delaware, 
and its Domestic and Foreign Subs.] 
53 Wks.End. 
Nov. 2, °40 


———_———- Years Ended-———__—_—_ 
Oct. 8. "39 Oct. 2. 38 Oct. “0, 37 














3 

Cd cite neacéuboaee 733,949,084 715,318,910 723,537,907 788,279,705 
Cost of sales, &c_...--- 659,334,661 645,254,353 663,677,941 717,298,229 
Sell., adv. & gen. exp.,&c 44,028,262 41,714,143 41,082,576 41,132,807 
a Ordinary taxes_-.---- 8,010,287 8,495,642 7,987,115 7,543,671 
Depreciation. . ~~ _.---- 6,518,232 6,386,470 5,874,603 5,804,219 
Loss foreign exchange 

transactions... - -- - -- esnene b391,771 894,121 167,062 
Contrib'ns to employees’ 

pension plan... --- 600,000 600,000 600,000 600,000 

ee 15,457,642 12,476,531 3,421,551 15,733,718 
Other income. .-----.---- 964,152 1,154,541 603,431 875,179 

Total income. .---.---- 16,421,794 138,631,072 4,024,982 16,608,898 
Interest & amortization 3,602,989 3,725,982 3,949,761 (4,473,667 
Federal] income tax, &c_ e2,988,985 1,921,903 41,027,299 d2,268,942 
Loss sale rea] esate---- 351,113 i Sh; se 
Preperey mec lee GEGEN. 8 casees 8 8 an eees ai )=3—lt—‘(iét nr 
Minority interest.....-. 5,802 21,341 Cr6,989 42,787 
c Foreign exchange loss - 402,579 Gp eee  exteee 8 8§snvean 
Foreign earns not readily 

Pe eees oe =Ssisepaeet«é‘«CjA GO... Adie 
Miscell. deductions. ~~... 262,857 117,521 248,078 110,709 

Net income........- 8,307,429 7,012,0571l08ss1,505,090 9,712,792 
7% pref. divs. (Del.).-. 3,746,890 3,746,890 2,810,167 4,683,613 
Pepe. SEE. Geese )8§=Saeesn060—Ct OCC 5,346,126 
Came GOOG GRNB.ces caceen = eenen 0 Raaee 2,845,933 

a 4,560,539 3,265,167 def4,315,257 def3,162,879 
Common shares (par $5) 4,065,827 4,065,992 4,065,992 4,065,992 
Earnings per share__-- -- $0.26 Nil Nil $0.62 


a Other than miscellaneous taxes included in expenses, b Net realized 
loss. c Unrealized joss. d Includes $26,350 in 1938 and $35,000 in 1937 
for surtax on undistributed earnings. e Provision for United States and 
foreign income taxes, 


Condensed Balance Sheet (Illinois Company) 


[Armour & Co. of Illinois and Subs,, incl. Armour & Co. of Delaware 
and its Domestic and Foreign Subsidiaries] 
Nov. 2,°40 Oct. 28, '39 





Assets— 
b Land, bidgs., machry. & fixture equipment ----. 130,949,452 133,060,422 
Refrigerator cars, delivery equipt., tools, &c...--- 10,972,142 11,050,590 
CHE. . chkbcutbbastdGedh sAb eb du ahenheewebncuee 14,455,862 22,262,859 
PESOS OEE RONSEEE, hcccweksnnrtdcacstissiccone 38,100,647 37,293,880 
Intercompany accounts receivable. _.........---- 740,470 671,945 
Net equity in foreign exchange contracts_-~...._--- o edande 530,231 
d Funds deposited with trustees..........------ _ ------ 4035 
6 DE ch aeetit dines hitediatannmee te « 85,884,381 81,973,447 
Investments, stocks, bonds and advances__...-_-- 10,543,471 10,729,661 
EES LLL LT IE 3,967,075 4,190,937 
Gs warn Odb6s ab 6ngns 460046 ChE ROKeEOSR 333 ,584 482,135 

0 Se 296,247,084 302,506,142 

Nov. 2°40 Oct. 28°39 

Liabilities— 3 
7% preferred stock, Delaware company.-_.-....--- 53,888,200 53,972,300 
c 6% conv. prior stock (I)linois company) --.-.-.. 53,299,600 53,299,600 
7 % pref. stock, Illinois company --......-------- 3,371,500 onthe 
ES GR CREE co nuccccedséesdéetésosscneds 20,329,135 20,329,960 
i ieditbincannds cdcnunksweepowttinns 17,677,448 14,432,002 
Pk bictnccoccccvacccutennteos 861,457 3,219,159 
Bis cnn ohn désicedasuabensss 8,312,968 8,000,157 
Geren HEees GES BEE Bie 1LOBOscccccscacccscccee 8=©}© SRB Swe 4,000, 
PR OND Sinn ccccéopsocecesceecese 8 =—6e anne 8,146,129 
Accrued interest, wages, Federal income taxes and 

general and social security taxes___........-.-.- 5,559,682 6,476,379 
Reserve for Federal income taxes. --___..-..-..-.-.--- 5,497,677 3,778.44 
Armour & Co. of Del. Ist mtge. 20-yr. 4% bonds, 

ser. B, due within one year under sink. fund prov. 582,000 559,000 


PURESR Gin a dncbbdsodbsesdcdbsvsdvcdisctsénd 63,974,000 72,781,000 
Reserve for comtingemcies. . . .......cccccceccccs 4,000,000 1 
Reserve for N. Y. State Workmen's Compensation 





DIGGS. nano cep ebee «és daweeneneesscdone ,000 40,000 
Minority stockholders’ equity in sub. cos.......-- 229,529 281,976 
DRE SENN 6 coc cccccasidcecuscscesesagie 2 iene 
GUIs wwcvenecccenecccénebosssnneséusn *.. 58,083,846 48,818,541 

DE 66 a ckntdns ccctbevcavstinsscascssssoncebe 296,247,084 302,506,142 


a Packing house products, at market vajues less allowances for selling 
expenses; other products and supplies at cost or market, whichever is lower, 
b After depreciation reserve of $58,938,954 in 1940 and $55,100,722 in 1939. 
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ce Represented by 532,996 no par shares. d Funds deposited with trustees 
for Armour & Co. of Del. Ist mtge. bonds. e Foreign earnings not readily 
realizable in United States currency because of exchange restrictions. 


Income Account of Armour & Co. of Del. (Including Domestic & Foreign Subs.) 
53 Weeks 52 Weeks 52 Weeks 52 Weeks 
Period Ended—----- -1 Nov. 2,’40 Oct. 28,'°39 Oct. 2. "38 Oct. s. ‘37 
' 3 ‘ 


Gross sales to trade & 

oper. revs. less discts., 

returns & allowances. _675,138,687 348,898,757 347,685,177 371,955,960 
Interco. & interplant 

sales and oper. revs___170,384,904 166,479,512 170,788,979 213,725,983 


aa 845,523,591 515,378,269 518,474,156 585,681,943 
Cost of sales & oper.exps. 
incl. transport. cost. .783,445,990 471,341,491 481,100,166 540,341,737 


- 62,077,601 44,036,779 37,373,990 45,340,206 


Net profit from sales 
Loss arising from fluctu- 
ation of foreign ex- 
change rates ___-_----- 402,579 b1,086,494 886,013 161,635 
Sell., adver., gen. & ad- 
ministration expenses. 36,985,778 21,738,005 20,560,640 20,344,476 
‘ 


é 

Prov. for depreciation... 4,892,75 4,491,245 3,911,425 3,806,280 
Tax (other than misc. 
taxes, incl. inexps. but 
not separately classsi- 
fied & Fed. inc. taxes) 4,220,785 


5,291,390 
16,807,030 


14,505,097 


4,947,179 4,469,129 
7,246,773 
431,265 


11,773,856 


Other income... --.---- 876,256 1,048,526 805,948 
Total income - - - ----- 15,381,353 12,822,382 7,678,038 17,612,978 
Contrib. to employees’ " a 
pension fund -—-_---_-- 433,200 275,479 271,380 265,320 
Other deductions (net) _ — 23,973 2,817 $13,430 Cr2z65,790 


Prov. against investm'ts 
and advances_- - ~~ - . 

Loss on sale of non-oper- 
ated real estate _ _- 

Foreign earns. not readily 


110,709 


171,791 


realizable -_.._-.- hapeaps eee | wees... weneee.\ . aeadew 
Int. & amort. of debt 

discount & expenses_. 3,410,145 2,908,046 2,949,286 2.923.690 
Prov. for Fed. inc. taxes 2,886,984 1,908,067 z986,799 22,119,242 
Min. equity in net in- 

come of subs_.._._--- 5,801 21,341 Cr6,988 42,787 

Netincome___...-.. 7,949,417 7,706,631 3,059,209 12,417,019 
Divs. paid:7% pref.stk. 3,746,890 3,746,890 2,340 ,266 4,768,776 

CCC cu cnet... Waimea  _ -ateei 8,000,000 


z Includes $24,000 ($30,000 in 1937) surtax on undistributed earnings. 
b Net realized loss on foreign exchange transactions of $392,965 and un- 
realized loss arising from flutuation of foreign exchange rates of $692,529. 
c Includes $694,454 equity in current year net income of Winslow Bros.& 
Smith Co. to the extent that such income has been received as dividends in 
this or prior years. 


Consolidated Balance Sheet (Delaware Company and Subs.) 
Nov. 2,’40 Oct. 28,'39 Oct. 29,’°38 


Assets— b ‘ . 
Land, bldgs., machry. & equipment -_104,431.128 105,532,656 110,125,692 
3A Se Ser oe ee - 11,966,171 14,218,639 4,865,905 
Notes and accounts receivable____... 37,152,787 21,401,518 19,715,238 
Inter-company accounts receivable 655,905 404,622 5,188,454 


Net equity in foreign exchange con 

a ‘ 
Funds deposited with trustees _ _ __- ~~ ee 
) ea .-- 65,153,708 


49,772,176 


Invests., stocks, bonds & advances___ 10,026,657 9.530.668 10,780,559 
DEED. cacnadGconccecse 3,578,991 3,564,017 3,797,553 
. Se 333,584 482,135 687.240 
EL A cash biahteeanse ka bameee 233,298,931 206,293,455 204,932,848 
47 ae Nov. 2,'40 Oct. 28,'39 Oct. 29, '28 
Liabilities— $ : $ 
7% pref. stock Delaware company__- 53,888,200 53,972,300 55,782,500 
COMIN GtOGE . .. . cccccccecss 10,000,000 10,000,660 10,000,600 


63,974,000 64,781,000 65,557 


| i ae cae Seat ‘ke 5.55 
1,000,060 2.536.030 


Reser ve for contingencies _ _ - 3,000,000 
Reserve for N. Y. State Workmen's 
Compensation insurance. _- ~~ ~~ 2.005 +§&«: «ess. 


47,500 
1,979,827 
2,590,105 
1,910,808 
6,850,355 
3,325,889 


$27,002 
1,979,827 


433,753 
115,629 
631,159 
»373,699 


PINNED. nccproneccnccceccene 1006 448 
Processing tax payable...........-. -..... 
Accrued interest, wages, local and 

State and social security taxes 3,269,590 3, 
Res. for Federal income taxes_______ 4,879,947 3, 
Acceptances payable___....._.____- 861,457 , 2 
Accounts payable. ..........-.-. as .751,498 , 


nh Oo GO 


_ 
to 
Co 


Delaware co. bonds for sinking fund - 582,060 559,000 538,000 
Inter-co. current accts. payable. _____ ie a 669,054 ss tacts tn an 
Min. stkhldrs.’ equity in sub. cos_-- - 229,529 281,976 283,552 





DT MORENO... so canvdsdansooe . ) i= eer ae 
| Ag Sagi ig Sapa 61,645,222 57,669,057 53,531,281 
ii Mite at eiied win akiitikelddad. 233,298,931 206,293,455 204,932,848 


x Packing house products at market values, less allowance for selling 
expenses; other products and supplies at cost er market, whichever is lower 
y All owned by Armour & Co. (Illinois). z Foreign earnings not readily 
realizable in United States currency because of exchange restrictions. 
—V. 150, p. 986. 


Arnold Print Works—/nitial Preferred Dividend— 


Directors have deciared an initial dividend of 75 cents per share on the 
5% preferred stock, par $30, payable Jan. 1 to holders of record Dec, 24. 
This issue became cumulative as of July 1 last.—V. 151, p. 2181. 


Associated Real Estate Corp.—$3 Dividend— 

Directors have declared a dividend of $3 per share on account of accumu- 
lations on the 6% cumulative preferred stock, payable Dec. 26 to holders 
of record Dec. 23. Arrears as of Dec. 31, 1940 amount to $9 per share. 

Astor Trading Corp. of New Jersey—Stock Offered— 
Ericson, Juneman & Co., New York, are offering 10,000 units 
(each unit consisting of one share of no par value cumulative 
6Le. dividend preferred stock and one share of 10¢. par 
value common stock) at $8.75 per unit. 





Transfer Agent—Registrar & Transfer Co., New Jersey. Registrar— 
United States Corporation Co., New Jersey. 

Capitalization— Authorized Outstandin 
Preferred stock (no par)............-..... 30,000 shs. None , 


Common stock (par 10c.) 100,000 shs. 70.000 shs 

History and Business— Corporation was chartered in New Jersey, Aug. 22, 
1938. Company is engaged in the business of discounting commercial paper 
originating in the sale of automobile accessories, parts and tires. The 
commercial paper thus purchased consists of buyers’ notes which are Pay- 
able to automobile accessory dealers. These notes are for a maximum of 
20 weekly instalments so that the security for the notes consists not only 
4 oy ener —_e oye che pp the merchandise purchased but the 

ost important part of the collateral is a chattel m . > a 
automobile iteclf, 1 mortgage on the purchaser's 

Upon completion of the proposed financing the company will also deal 
in and purchase commercia] paper and securities in diversified merchandise 
lines as well as in factoring commercial accounts. 

Company started with and is operating on a small capital. Because of 
lack of working capital it was necessary for the company to make loans from 
discount companies. 

Purpose—The proceeds of this offering will enable the company to retain 
for itself the substantial part of its earnings which would otherwise have to 
be paid to discount companies. 
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Directors—Robert I. Weiss (Pres.); Burnard Margoles (Sec.-Treas.)‘ 
and Henry Weiss. 
Balance Sheet Dec. 13, 1940 
Assets— Liabilities— 
0 SR ae a See ae $5,372 | Notes payable (fully secured) $10,633 
Notes receivable. .....-.--- 68,123] Astor Trading Corp., N. Y 
Advs. against sales comm__- 564 (partly secured) __...-.-.--- 54,223 
Exehanges receivable --—--_-_-.- 148 | Accrued taxes and expenses __ 599 
Deferred charges and prepaid Reserves for losses on custo- 
rss 601 eee 4,416 
Fixed assets (net).......-_- 1,404 | Reserve for discount received 
CURE GHG. sctccdtnctnrdce 6,200 but not yet earned__-.___- 4,326 
CIIIGOOEE .. cc vccccesscea 7,000 
Surplus earned...........-. 1,215 
SO iectsdntitnstdsenen $82,411 Wi cGccdbndsandiotindaee $82,411 
Atlanta Birmingham & Coast RR.—L£arnings— 
November— 1940 1939 1938 1937 
Gross from railway _--_-_ $298,193 $277 .253 $267 332 $268,589 
Net from railway __--._-. 36,540 19,624 14,210 3,515 
Net ry. oper. income... def10,266 def19 ,993 def24,661 def33 ,498 
From Jan. 1— 
Gross from railway__-_-.- 3,135,566 3,185,059 3,078,889 3,391,408 
Net from railway ----_- 286,117 418,381 301,188 363 .059 
Net ry. oper. income... def225,087 def82,481 def201,138 def55,071 


—V. 151, p. 3226. 


Atlantic Coast Line RR.—Larnings— 


Period End. Nov.30— 1940—Month—1939 1940—11 Mos.—1939 
Operating revenues___-- $4,367,499 $3,885,690 $44,976,127 $42,902,597 














Operating expenses - - - - - 3,167,810 3,112,855 36,035,928 33,344,444 
Net oper. revenues__. $1,199,689 $772,835 $8,949,199 $9,558,153 
Re 6 acd a Wika aia aw nae 350,000 300 ,000 4,250,000 4,150,000 
Operating income__-. $849,689 $472,835 $4,690,199 $5,408,153 
Equip. & jt. facil. rents - 144,858 101,460 2,017 ,938 2,033 ,105 





Net ry. oper. income. $704,831 $371,375 $2,672,261 $3,375,048 
—V. 151, p. 3227. 


Atlanta & West Point RR.—Earnings— 


November— 1940 1939 1938 1937 
Gross from railway-_--- - $167 ,037 $153,280 $143 306 $139,622 
Net from railway _---- 35,036 20,556 16,254 4,551 
Net ry. oper. income - - - 5,055 def3 ,792 det8,522 def19,028 

From Jan. 1— 

Gross from railway_-_-___ 1,742,120 1 662 ,222 1,525,792 1 663 332 
Net from railway_-_-_-__- 280 ,233 254,940 145,260 201,441 
Net ry. oper. income - - - 10,418 defl1,058 def116,791 def37,635 
—V. 151, p. 3226. 

Atlantic Coast Fisheries Co.—Harnings— 

6 Months Ended Oct. 31 1940 1939 
Net sales _ _ __. $1,246,076 $2,052,212 


Cost of operations, materials, sales & adminis____ 1,210,984 2,060,518 





Depreciation. ____ ._-- a oe Ss 24,389 37 ,552 
Profit from operations - op eeania cath Sarda acts tw aeons $10,704 loss$45,858 


Other credits & charges _- ee Cr72 634 ___ Dr92,335 
Total credit to earned surplus for period_------ $83 ,338 loss$138,194 
Consolidated Balance Sheet 


Oct, 31°40 Apr. 30°40 Liabtlities— 


Oct, 31°40 Apr. 30°40 


Assets— 


Cash in banks and Accts. payable... $83,694 $93,132 
on hand _ - $80,523 $142,780) Notes payable_... 204,167 204,167 
Bank ctfs.ofdepos 500.000 _ _..-. Sundry accruals 3,654 2,307 
Accts. & notes rec. Prov. for ine. and 
(less reserves) 2275,142 325,803 cap. stock taxes - 8 687 21,310 
Inventories 462,633 278,742 | Notes pay .not cur_ 29,167 58 ,333 


Res. for contings—. See 060 woseee 


Cash surrender val. 


of insurance - -- 40,817 40,817 | Oper. reserves __--. 82,555 ae 
Prepaid insur., tax. Common stock a320,490 x2,467,748 

= ere 17,836 23,969 | Capital surplus__. 1,122,255 31,829 
Sundry inv. & adv. 24,724 221,918 | Earned surplus - - b83 238 def256 832 
Notes rec. on sale 

of investment 


8,000 = 

Leaseholds ~— eneaiee 5,000 
Vessels, plants and 

equip. (less res.) 550.8 


25 1,569,468 
Deferred items - - 3,77 


1 4,497 
$1 .964,271 $2,622,994 

y Accounts and drafts payable 
b Since May 1, 1940.—V. 151, 


TOs cc awsiin $1,964,271 $2,622,994 Total 

x Represented by 320,490 no par shares 
z Accounts receivable only. a Par $] 
Pp. 3880. 


Atlantic Mutual Insurance Co.— New Trustec— ° 

At a meeting of the Board of Trustees held on Jan. 2, Thomas T. Parkinson 
was elected a trustee. Mr. Parkinson is President of The Equitable Life 
Assurance Society of the United States, a director of the American Tele- 
phone & Telegraph Co., a director of the Chase National Bank, and a trustee 
of the + * cca Savings Bank and of The Rockefeller Foundation. 
—V. 150, p. 273. 


Autocar Co.—Unfilled Orders— 

Company is ending 1940 with largest backlog on its books in its history. 
Business contracted for this year has exceeded $33,000,000 and indications 
are that a considerable part of this business will be carried over into the new 
year. The carryover would have been much smaller except for a ‘‘bottle- 
neck’’ in the armor plate and axle industries, which has delayed work on 
some of the large contracts from the Government. 

Orders from the Federal Government this year have exceeded $18,500,000, 
most of it for scout cars, which are partly armored. 

Business from regular sources in 1940 has been considerably better than 
last year and shows every indication of equaling, if not exceeding, the 1937 
level. Sales last year amounted to $11,903,340; in 1938, $10,243,414 and 
jn 1937, $13,536,390.—V. 151, p. 2036. 


Bagley Building Corp. — Year-End Dividend— 

Directors have declared a year-end dividend of 25 cents per share on the 
voting trust certificates for common stock, payable Dec. 27 to holders of 
record Dec. 18. Dividend of 15 cents was paid on Aug. 1 last and on Dec. 
27, 1939. 


Baltimore Transit Co —Earnings 
{Including Baltimore Coach Co.} 
1940— Month— 1939 1940 “11 Vos .—1939 
$1,113,726 $1,042,877 $11,513,878 $10,765,754 
864,771 830,010 9,540,783 9,117,881 


$2 18,956 $212,867 $1,973 095 
1 Ba 








Period End. Nov. 30— 
Operating revenues_ - --- 
Operating expenses _ __ - - 
Net oper. revenues -- - $1,647 S73 








TOs kc wi dkeweeteene 119,904 89,913 146.253 996 ,097 
Operating income.--. $129,052 $122,954 $826,842 $651,776 
Nonoperating income -- - 1,904 2,221 19,653 22,734 
Gross income. _------ $130,956 $125,176 $846 496 $674,510 
Fined GROtGGB. 6c ccc ns 5,293 7,160 58,758 72,594 
Net income... .-...-- $125,663 $118,016 $787,738 $601,916 
Int. declared on series A 4% and 5% dcbentures_ 352,827 352,840 
PO 0 nan ecnadddintdbdasandctvoune $434,910 $249,075 


Interest on series A debentures is at 4% rates—1'4% on the 4s and 1%% 
on the 5s—declared payable July 1. The December, 1940 statement will 
show the total interest declared for both years, at 4 rates, aggregating 3% 
on the 4s and 3% % on the 5s.—-V. 151, p. 3551. 


(Joseph) Bancroft & Sons— 7 Pay $2 Preferred Dividend 
Directors have declared a dividend of $2 per share on account of accumu- 
ations on the 7% cumulative preferred stock, payable on Dec. 26 Like 
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amount was Paid on Dec. 22, 1939, and last previous paymert was the $1.75 
dividend distributed in October, 1931.—V. 151, p. 2183. 


Bankers Industrial Service, Inc.—Promoters Jailed— 

The Securities and Exchange Commission and the Department of Justice 
reported Dec. 20 the sentencing of five individuals convicted of fraud in 
connection with the sale of the class A common stock. 

Leo E, Gaffeney (President) of Plainfield, N. J., was sentenced to serve 
4 Frank Ware of Garden City, L. I., a former officer, received a 
prison term of 1% years. Willard R. Jeffery (director) of Scranton, Pa., 
was sentenced to a prison term of one yearand oneday. Medford H. White 
of Wilmington, a certified public accountant, was given a sentence of 1}¢ 
years imprisonment. Henry I. Pitney, a broker of New York City, was 
placed on probation for two years, execution of the sentence of one year and 
one day having been suspended. 

Among the other misrepresentations alleged to have been made by the 
defendants were statements that the company had a net profit of approxi- 
mately $22,000 for the year 1935 and $27,000 for the year 1936; that no 
compensation had ever been paid to the directors of the company or its sub- 
sidiary; that the DuPont family of Wilmington was interested in the com- 
pany; that the company was a sound and prosperous corporation; and that 
as of Dec. 31, 1936, it had current assets of $271,969.—V. 151, p. 3880. 


Barcalo Manufacturing Co —Accumulated Dividends— 

Directors have declared a dividend of $1.65 per share on account of 
accumulations on the $3.30 cumulative prior preferred stock, payable 
Nov. 15 to holders of record Nov. 4, and another dividend of 84% cents 
per share on the same issue, payable Dec. 27 to holders of record Dec. 17. 
—— after these payments will amount to $4.12!4 per share.—V. 151, 
Pp. 2 . 


Barium Stainless Steel Corp —Petilion to Reorganize 
Dismissed— 

Apetition for reorganization of the corporation was filed by three creditors 
in the Federal District Court in Cleveland on Dec. 3. Thereafter, steps 
were taken by them to withdraw as petitioning creditors and the attorneys 
for the corporation filed the motion papers necessary to secure dismissal 
of the action in the Federal Court at Cleveland, with the result that the 
Court on Dec. 27 granted the applications of the petitioning creditors for 
leave to withdraw and for the dismissal of the petition, and the suit has been 
dismissed. 

Officials stated that the corporation is now in a position to proceed with 
its proposed financing, which was postponed by reason of the pending 
petition. Frank Huston, President, declared that, with the clearing up 
of this matter, the corporation ma) now conclude various pending negotia- 
tions which should, in his opinion, produce business for the corporation in 
the immediate future.—V. 151, p. 3386. 


Beatrice Creamery Co. (& Subs.)——Earnings 
Period End. Nov. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 


3% years. 


Net sales_-_----- .---$19,023,379 $17,565,843 $67,934,920 $60,906,155 
x Net profit .....-- oo™ 470,939 525,741 1,623 435 1,921,724 
y Earnings per share $0.93 $1.07 $3.00 $3.80 


x After Federal income taxes. y On common stock.—V. 151, p. 3551 


Beaumont Sour Lake & Western Ry. —Larnings — 


November— 1940 1939 1938 1937 
Gross from railway -___- $218,053 $227 ,O83 $213,245 $199,613" 
Net from railway ______ 69,502 79,259 78,898 26,972 
Net ry. oper. income_ _- 14,168 23 391 23 ,900 def31,314 

From Jan. 1— 

Gross from railway ____- 2 504,579 2,512,526 2,499,512 2,652 839 
Net from railway 1,000,791 1,000,006 989 421 1,006,725 


Net ry. oper. income ___ 415,538 427 ,045 333,224 


—V. 151, p. 3227. 
Beech-Nut Packing Co —Bonus to Employees— 


Company has notified employees that for the 29th consecutive year, it 
will share its profits with workers by continuing the policy of rewarding 
plant and office employees based on the length of service. The total dis- 
tribution this year will amount to $200,000.—V. 151, p. 3227. 


Bell Aircraft Corp.— New Wage Contract— 

Corporation officials announced on Dec. 25 the signing of a new labor 
contract with Local 501, United Automobite Workers of America, providin 
wage increases, vacations with pay and other concessions to about 4,000 
employees. Ray P. Whitman, Vice-President and Treasurer of the cor- 
poration, said that the contract was signed last week-end. The company 
and union leaders agreed that Local 501 would have bargaining rights for 
employees in the new Bell plant being constructed at Niagara Falls airport. 
Wage increases will result in an addition of about $500,000 to the company’s 
payroll.—V. 151, p. 2487. 


Bell Telephone Co. of Pennsylvania—Farninqs— 


Period End. Nov. 30 1940— Month— 1939 1940—11 Mos.—1939 
Operating revenues . $6,494,125 $6,170,011 $69,672,087 $65,565,710 


Uncollectible oper. rev__ 23 577 20,900 229,113 257 303 
Operating revenues___ $6,470,548 $6,149,111 $69,442,974 $65,308,407 
Operating expenses __ 4,509 407 4,212,219 46,815,652 44,699,783 
Net operating revs___ $1,961,141 $1,936,862 $22,627,322 $20,608,624 
Operating taxes______ 583.449 533,944 6,945,770 5,785,798 


Net operating income. $1,377,692 $1,402,918 $15,681,552 $14,822,826 
Net income_______- ig 929 ,902 955,692 10,767,207 9,880,751 

Erpinsion Proaram— 

Directors appropriated $16,950,753 for essential replacements and addi- 
tions to telephone equipment, making total such appropriations this year 
$38,106,008.—V. 151, p. 3387. 


Beneficial Industrial Loan Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $10,000,000 
10-year 24% debentures, due Dec. 1, 1950, which are issued and out- 
standing.—V. 151, p. 3387. 

Berland Shoe Stores, Inc.—Fxztra Dividend— 

Directors have declared an extra dividend of 1214 cents per share on the 


common stock, payable Dec. 20 to holders of record Dec. 19. Regular 
quarterly qreme of 12'% cents per share was paid on Nov. 1 last.— 


151, p. 
Bessemer & Lake Erie RR. —arnings— 


¥”” November— 1940 1939 1938 1937 

Gross from railway____. $1,815,878 $1,892,647 $1,070,120 $748 384 
Net from railway __-___- 1,083 ,999 1,123,893 606 .723 169 440 
Net ry. oper. income. __ 839,188 918,213 510,806 246 347 

From Jan. 1— 

Gross from railway -____-_ 17,101,979 12,875,387 7,942,283 17,272,971 
Net from railway__.__. 9,378,924 6,074,637 2,713,981 9,359 926 
Net ry. oper. income__. 7,080,876 4,895,771 2,177,134 7,939,032 


—V. 151, p. 3738. 
Boulevard Gardens Housing Corp.—$2,400,000 Loan— 


The Seamen's Bank for Savings, New York has made a loan of $2,400,000 
to the corporation, the loan being secured by a first mortgage on a completed 
public housing project consisting of 10 six-story brick buildings in Queens 
County located on a plot bounded on the south by 3lst Ave. (Patterson 
Ave.), on the west by 54th St. (Second St.) and Hobart St. (Old Bowery 
Bay Road), on the north by 30th Ave. and on the east by 57th,St. The 
existing mortgage, which was made by the corporation to the United States 
of America to secure $3,450,000, was paid and satisfied at the closing. 
Lawyers Title Corp. of New York issued the titie insurance policy. 

Brazilian Traction, Light & Power Co., Ltd.—EZarns. 

Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939 
Gross earns. from oper. $3,314,391 $2,929,470 $34,381,368 $34.184,989 
Operating expenses _-__ 1,614,559 1,423,588 16,960,087 16,373,517 


x Net earnings..___. “$1,699,832 $1,505,882 $17,421,281 $17,811,172 
x Before depreciation and amortization.—V. 151, p. 3228. 
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Birmingham Fire Insurance Co. of Ala.—£rtra Div. 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payabie Dec. 28 to holders of record Dec. 18.—V. 146, p. 1391. 


Black & Decker Mfg. Co. (& Subs.)—Earnings— 
Earnings for Years Ended Sept. 30 (Including Subsidiaries) 














1940 1939 1938 1937 

pS Pe ee eee z$6 976,024 z$5,346,364 $4,643,890 .153 ,606 
Cost of goods sold______ 3,845,507 3,106,895 2,832,837 3,218,848 

Gross profit......... $3,130,516 $2,239,469 $1,811,052 $2,934,758 
Selling and service costs. 1,283,373 1,124,722 1,161,378 1,287 ,547 
Admin. & gen. expense_ 319,301 286 ,904 264,981 318,102 

Operating profit_____ $1,527,842 $827 ,844 $384,693 $1,329,109 
Other deductions, less 

other income______-_- 148,741 71,751 27.800 58,961 
Federal inc. taxes (est.)_ 287 549 125,894 x73 ,535 «217,978 
Exchange adjustment __ a26 457 ” oO... =a ae 

>. a $1,065,095 $595,851 $283,358 $1,052,169 
PS GOkscn. / sides. ~ >. eee od) Vek 20,000 
Common dividends__-- 471,474 372,845 186 ,423 $48'186 

ee $593 621 $223 .006 $96 ,935 $483 ,983 
Shs. com. stk. (no par)_ 377,179 372,845 372,845 365,457 
Earnings per share_____ $2.82 $1.60 $0.76 $2.82 


x Includes $1,759 ($20,630 in 1937) for surtax on undistributed profits. 
y Final dividend of 50 cents per share, the preferred stock having been 
redeemed. z Includes sales of $102,421 ($82,368 in 1939) to foreign sub- 
sidiary not consolidated. a Adjustment upon translation of foreign cur- 
rency amounts for net working assets of foreign subsidiaries into United 
States dollars. 

Note—Provision for depreciation charged to manufacturing costs and 
— amounted to $159,320 in 1940, $150,322 in 1939 and $154,283 
in 35. 

Consolidated Balance Sheet Sept. 30 











Assets— 1940 1939 { Liabtlities— 1940 1939 
I a $1,080,245 $756,436 | ¥y Commonstock~-.$1,885,895 $1,864,225 
Notes, bills & ac- Accounts payable. 327,021 227,545 

countsreceivable 918,023 665.211! Accrued accounts 34,416 21,644 
Mdse. inventories. 2,201,208 1,885,358 | Est. Federal income 
Cash surr. value of CE ccsmessee Bee 104,674 

life insurance _ _- 87,142 76,879; Reserve for con- 

Inv. in Australian tingencies__._.-. 70,594 25,000 

subsidiaries, &c. 300,655 283 647 | Other reserves __ _- 58,625 42,670 
Real est. not used Capital surplus... 2,711,229 2,711,228 

in operations... 105,000 105,000 | Earned surplus... 1,506,531 931,517 
Mortgage receiv _- 48,400 60,500 
Sundry accounts - - 32,296 30,963 
x Land, buildings, 

mach. & equip. _z2,036,414 z2,021,797 
Goodwill_.....-. 1 1 
Deferred charges _ - 53,973 42,711 

, ee $6,863,358 $5,928,503 ar $6,863,358 $5,928,503 


x After reserve for depreciation of $2,000,644 in 1940 and $1,902,195 in 
1939. Represented by 372,845 no par shares. z Includes $28,800 ($250,- 
544 in 1939) cash appropriated and set aside by the British subsidiary for 
construction of new plant under construction.—V. 151, p. 3387. 


Bremner-Norris Realty Investment, Ltd.— Year-End 
Dividend— 


Directors have declared a year-end dividend of $1 per share on the com. 
stock, payable Dec. 27 to holders of record Dec. 26. Regular semi-annual 
dividend of $1.50 per share was paid on June 25, last. —V. 145, p. 102 


British Columbia Power Corp., Ltd.—Larnings— 


Period End, Nov. 30— 1940— Month—1939 1940—11 Mos.—1939 
Gross earnings $1,498,628 $1,358,612 $15,326,169 $14,365,256 





Operating expenses____- 918,781 798.345 9.436.389 8,696,331 
Net earnings-------- $579,847 $560,267 $5,889,780 $5,668,925 


—V. 151, p. 3388. 
(E. L.) Bruce Co.—T7 0 Pay 25-Cent Common Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 31 to holders of record Dec. 26. This will be the first 
dividend paid since Aug. 1, 1930, when 62% cents per share was distributed. 

-V. 150, p. 2184. 

Brush-Moore Newspapers, Inc.—/nitial Pref. Divs.— 

Directors have declared an initial dividend of $1.50 per share on the new 
6% preferred stock, payable Jan. 2 to holders of record Dec. 31.—V. 151, 


p. 2934. 
Burlington-Rock Island RR.—Earnings — 


November— 1940 1939 1938 1937 
Gross from railway ----- $102,353 $142,298 $111,922 $127,102 
Net from railway - - - - -- def1 ,€40 42,674 10,091 17,184 
Net ry. oper. income__. def16,655 22 963 def2 ,985 def7 ,131 

From Jan. 1— 

Gross from railway ----- 1,136,110 1,277 ,940 1,324,829 1,265,704 
Net from railway - - - - ~~ 51,114 155,683 155,226 178,335 
Net ry. oper. income__. def122,109 def15,878 def47,598  def93,337 


—V. 151, DP. 3229. 


California Oregon Power Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 pe share on the 7% cum. 
pref. stock, par $100; a dividend of $1.50 per share on the 6% cum. pref. 
stock, par $100; and $1.50 on the 6% pref. stock, series C of 1927, par 
$100, all payable on account of accumulations on Jan. 15 to holders of 
record Dec. 31. Like amounts were paid on Oct. 15, July 15 and April 15, 
last, and dividends at double these amounts were paid on Jan. 15, last.—V. 


151, p. 3553. 
‘Sale of 


California Public Service Co.—Acquisition 


Bonds and Issue of Stock Approved— 

The Securities and Exchange Commission on Dec. 27 approved applica- 
tions filed by Peoples Light & Power Co., a registered holding company, and 
California Public Service, one of its subsidiary companies pursuant to 
Sections 6 (b) and 10 of the Public Utility Holding Company Act of 1935 
and Rule U-12D-1 promulgated thereunder. The transactions involved 
are as follows: . 

(1) The purchase by California of the water and electric properties of 
Central Mendocino County Power Co. for $235,000. 

(2) The issuance and sale by California to provide funds for the above 
acquisition of $140,000 first mortgage bonds, 414 %, series B, due 1964, at 
the par value thereof of Provident Mutual Life Insurance Co., the holder 
of all presently outstanding first mortgage bonds. 

(3) The issuance and sale¥Yby California to provide funds for the above 
acquisition of 3,800 shares of common*stock ($25 par) to Peoples, which 
holds all of the outstanding common stock, at the par value thereof, $95,000. 

(4) The issuance and sale by California of an additional 2,000 shares of 
common stock ($25 par) to Peoples at par, $50,000, the proceeds from such 
sale to be applied to{the making of permanent improvements and additions 
which will not be used as the basis for additional bonds or other funded debt 
securities. 

(5) The pledge of the common stock by Peoples under the trustee inden- 
ture securing its own collateral lien bonds, all of the presently outstanding 
common stock being so pledged.—V. 151, p. 2795. 


Cambria & Indiana RR.—Larnings — 


November— 1940 1939 1938 1937 
Gross from railway---_-- $151,874 $152,225 $129,827 $109,048 
Net from railway - - - - -- 65,565 54,893 60,199 42,004 
Net ry. oper. income. -- 93 ,664 93 ,232 102,778 53 586 

From Jan. 1— 

Gross from railway - ---- 1,426,706 1,300,719 1,075,373 1,191,449 
Net from railway - - -.-- 510,534 52,001 326 824 457 ,636 
Net ry. oper. income - - 859,155 839,128 753,513 841,667 


—V. 151, p. 3229. 
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Canada Cement Co., Ltd. (& Subs.)—Farnings— 
Consolidated Income Account—Years Ended Nov. 30— 


1940 
$5,253,009 
505,488 
25,300 


1,500,000 


"ROO Bees... cocccce 
Bond interest.......... 
Mortgage interest __--__ 
Depreciation written off 

property account. ---— 
Executive remuneration 
Legal expense____....- 
Legal and other bond 

conversion expenses _ _ 
Provision for Dominion 

& provincial inc. taxes 
ae A 
Directors’ fees......--.-. 


110,000 
1,780,000 


1939 1938 1937 " 
$3,978,203 $3,551,996 $3,967 257 
592,507 616,882 639,382 
27,300 36,625 39,125 
1,250,000 1,250,000 1,250,000 
75,74 74,013 69,437 
1,120 1,824 8,505 
110,000 110,000 112,155 
395,000 286,000 336,900 
40,000 40,000 40,000 
10,880 12,140 11,600 





Net income......... $1,332,220 
Preferred dividends_.._. 1,004,345 


$1,124,512 $1,461,054 


$1,475,648 
1,305,649 903,911 


1,004,345 


x Includes income from investments. 
Consolidated Balance Sheet Nov. 30 


1940 1939 
Assets— $ $ 
a Land, buildings, 


equipment, &c_ _37 937,856 38,896,798 


Inventories _..... 1,199,604 1,607,578 
Accts. receivable... 1,201,521 611,987 
Loans to employees 

for pur. of co.'s 

Ptibihnehsns s6cece 1,603 
Govt. bonds and 

other securities. 652,346 986,194 
itis athena cree 1,916,488 1,286,850 
Def. chgs.to oper. 129,599 148,630 


Bond refund. exps. 1,210,000 1,320,000 
Investments __... 93,500 1,047,000 


WEE caswessed 44,340,914 45,906,639 


a After deducting depreciation. 
par).—V. 151, p. 2487. 





1940 1939 

Liaviltties— $ $ 
Preference stock . 20,086,900 20,086,900 
b Common stock... 6,403,905 6,403,905 
Ist mtge bonds___10,500,000 13,500,000 
Mtge. on Canada 


Cement Building 595,000 645,000 
Accounts payable. 572,489 285,441 
Bond int. accrued_ 37,188 45,938 
Preferred divs.... 251,086 251,086 
Prov. for Domin., 

Prov. & oth. tax 1,373,856 495,555 
Pref. stk.red. acct. 55,900 55,900 
Reserves ....-.-- 1,557,600 1,557,800 
Earned surplus... 2,906,990 2,579,114 





BOE asecctaed 44,340,914 45,906,639 


b Represented by 60C,000 shares (no 


Canada Northern Power Corp., Ltd.—Farnings— 


Period End. Nov, 30— 


1940—Month—1939 


1940—11 Mos.—1939 
$446,332 $4,590,092 $4,807,732 
216,858 2,400,344 2,304,530 





Gross earnings____..--- $408 632 
Operating expenses _ _ _-- 212,366 
Net earnings-__.....- $196,266 


—V. 151, Dp. 3389. 


$229,474 $2,189,748 $2,503,202 


Canadian Colonial Airways, Inc.—Transfer Agent— 
Empire Trust Co. has been appointed as transfer agent for company's 
capital stock effective Jan. 1, 1941.—V. 151, p. 3739. 


“Canadian National Lines in New England —Larnings — 





November— 1940 1939 1938 1937 
Gross from railway... .. $111,295 $124,025 $117,163 $107 ,580 
Net from railway. __--- 11,071 def24 ,965 8,072 defl12,478 
Net ry. or. income... def37,466 def68,117 def44,287 def47,794 
From Jan. 1— 
Gross from railway__-.- 1,432,573 1,288,741 1,254,918 1,344,389 
Net from railway... def74,864 def112,790 def121,715 def61,060 
Net ry. oper. income___ def659,031 def610,141 def593,909 def531,998 
—V. 151, p. 3229. 
—_—_ 

Canadian Pacific Lines in Maine —Larnings — 
November— 1940 1939 1938 1937 
Gross from railway-.--. $178,154 $167,895 $119,142 $132,546 
Net from railway... 39,942 33 833 15,586 def17 ,422 
Net ry. oper. income. __ 11,982 11,401 def11,958 def38,686 
From Jan, 1— 
Gross from railway. -.-_ 2,619,461 2,017,829 1,990,465 2,114,844 
Net from railway ___- _- 790,349 340,921 258,187 308 ,258 
Net ry. oper. income. _ _ 439,474 49,115 def61,400 9,988 
—V. 151, p. 3229. 
Canadian Pacific Lines in Vermont —Zarnings — 
November— 1940 1939 1938 1937 
Gross from railway----- $35,675 $112,125 $101,761 $70,157 
Net from railway __---- def29 ,034 6,517 13,160 def22,561 
Net ry. oper.income... def56,034 26,845 def24,274 def44,988 
From Jan. 1— 
Gross from railway-.---- 1,969,853 934,941 788,892 1,041,326 
Net from railway __ _ ~~ def124,764 def231,699 def354,632 def131,876 
Net ry. oper. income__. def431,562 def518,201 def656,300 def409,338 
—V. 151, p. 3229. 

Canadian Pacific Ry.—Zarnings— 


Period End. Nov. 30— 


1940—Month—1939 


1940—11 Mos.—1939 


Gross earnings....-.-- $15,889,426 $15,447,307 $154629,230 $137549,531 


Working expenses. ---_ 10,816,808 


9,845,031 123,795,998 113,407,680 





Net earnings__.....- $5,072,618 


—V. 151, p. 3739. 


$5,592,276 $30,833,232 $24,141,851 


(Philip) Carey Mfg. Co.—Common Dividend— 


Directors have declared a dividend of 10 cents per share on the common 


stock, payable Dec. 28 to holders of record Dec. 2 


previous dis- 


4 . 
tribution was the 15 cent dividend paid on Dec. 27, 1937.—V. 151, p. 3229. 
Central of Georgia Ry. —Larnings — 


November— 
Gross from railway... 


1940 
$1,414,598 
Net from railway - -- ~~~. 2 


39,889 


Net ry. oper. income- -- 115,497 
From Jan, 1— 
from railway... 15,036,212 
Net from railway _--. ..- 2,034,764 
Net uf oper. income- . . 533 ,857 
—V. 151, p. 3739. 


1939 1938 1937 
$1,264,719 $1,228,584 $1,195,119 


134,426 152,142 64,377 
30,261 52,668 def20,099 
14,077,421 13,529,649 15,382,318 
1,812,136 1,577,691 2,088,925 
524,455 210,664 862,082 


Central Illinois Light Co.—Zarnings— 


Period End. Nov. 30— 1ee.san eens 


1940—-12 Mos.—1929 











Gross revenue ____.... $856,328 832.639 $9,685,537 9,135, 
Operating expenses... _ 349.809 "319-338 “3'7RRBbO Sites" So0 
es ee cats BO es eh eave 167 ,694 137,245 1,749,647 484,114 
Prov. for depr. & amort_ 115,000 ,00 1,355,000 1,072,600 
Gross income -_-----.-. $223,735 $286,055 +792 ,32 . 5: 
Int. & other deductions. 45.982 6a139 Gor esy seg 858 

Net income--.-__...-.-. $177,753 $220,917 $2,094,689 071, 
Divs. on preferred stock _ ,800 41,800 501,607 as B01 607 
Amortiz. of pref. stk. exp 15,951 15,951 191,406 191,406 
oS ae $120,002 $163,166 $1,401,676 $1,378,281 


Central Mexico Light & 


Extended— 
Holders of first mortgage 6 


Power Co.—Deposit Time 


% 30-year gold bonds are being notified that 


the time within which they may become parties to the deposit and extension 


ent has been extended to July 1, 1941. 
under the agreement 


agreem 
bonds have deposited 


To date holders of these 
$1,028,000 principal amount of 


, or more than 97% of the total iss 
announcement.—V. 151 7 P 100. ue outstanding, according to the 
®» Central New York Power Corpv.—Files with SEC— 


m Power Corp.) have filed 
Ommission amendments to their appli- 


jon and its parent (N Hudso 


t' 
with the Securities and Exchange 


Jan. 4, 1941 


cations regarding the sale of securities by the subsidiary company to the 
parent company and to the Equitable Life Assurance Society of the U. 8. 

Central proposes to issue and sell $5,000,000 of 344% general mortgage 
bonds due in 1965 to the Equitable Life at 101 and to apply the proceeds 
to the cost of certain facilities. It proposes also to issue and sell not more 
than 9,000 additional shares of its 5% preferred stock ($100 par) to the 
parent company at not less than par and to use the proceeds as working 
capital. It proposes further to sell not more than 7,417 treasury shares of 
5% preferred stock, which it reacquired in 1938, to Niagara Hudson Power 
at par to reimburse its own treasury. The funds then will be used to meet 
$741,560 of notes payable to banks.—V. 151, Dp. 3883. 


Central RR. of New Jersey —Earnings — 


Nowvember— 1940 1939 1938 1937 
Gross from railway ----- $2,912,694 $3,025,512 $2,429,790 $2,469,965 
Net from railway - ---_-- 551,510 885,627 501,595 473,788 
Net ry. oper. income... defS3,072 231,706 def218,133 def82,881 


From Jan. 1— 


Gross from railway -- - -- 32,548,207 30,537,622 26,619,673 29,978,096 
Net from railway - - - --- 7,608,251 8,339,360 6,868,728 8,153,963 
Net ry. oper. income__- 1,063,004 1,729,123 340,404 2,206,128 


—V. 151, p. 3390. 


Chain Store Investors Trust—Fztra Dividend— 

Directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
common stock, both payable Jan. 15 to holders of record Dec. 27. Similar 
amounts paid on Oct. 15 and July 15, last.—V. 151, p. 2796. 


Charleston & Western Carolina Ry.—Larnings— 

















November— 1940 1939 1938 1937 
Gross from railway_-_--- $210,079 $208,575 $179,602 206,510 
Net from railway - - - ~~ - 52,777 37,705 46,4858 57,061 
Net ry. oper. income -- 29,726 18,113 29,230 34,796 

From Jan. 1— : 

Gross from railway----- 2,365,635 2,276,642 1,982,247 2,328,498 
Net from railway - - - - -- 649 ,054 701,604 468 ,129 747 ,385 
Net ry. oper. income_ -_ 372,177 429,268 239,026 462,544 
—V. 151, p. 3230. 

Cherry-Burrell Corp. (& Subs. )}—Eurnings— 

Years End. Oct. 31— 1940 1939 1938 1937 
Gross profit & other inc. $3,277,288 $2,775,663 $2,647,382 $3,641,871 
Selling & admin.exps___ 2,399,843 2,116,439 2,019,330 2,132,674 
Int. and amort. of bond 

GisceGms, B6....--- 129,148 104,354 94 ,967 110,297 
Prov. for Fed. inc. tax__ 143 ,334 96 ,802 80,030 209 882 
Federal surtax on undis- 

CER SEvccnhs  webhbe«. - aanens 7,244 45,244 

Net income-....__-- $604 ,963 $458,068 $445,811 $1,143,774 
Preferred dividends - -_- 68,720 69,461 70,693 71,628 
Common dividends. - ~~ - 378,033 355,476 355,476 673 ,923 

0 $158,210 $33,131 $19,642 $398 ,223 
Shs.com.stk.out.(par $5) 444,745 444,345 444,345 444,345 
Earnings per share- ---_- $1.21 $0.87 $0.84 $2.41 

Consolidated Balance Sheet Oct. 31 

Assets— 1940 1939 Liabtlities— 1940 1939 
0) 66S $636,419 $1,133,242) Accounts payable. $496,565 $452,851 
Notes & accts. rec. Accrued payroll, 

(trade) lessres_. 1,942,495 1,578,554 bonuses, comms., 

Accrued interest - - 2,094 1,978 State and local 
Inventories _ _ .- -- 2,683,563 2,263,002 taxes,roys.,&c. 323,077 232,964 
Notes & accts.rec., Res. for Fed. & 

not current - --- 57,954 46,671 Dom. ine. taxes - 144,000 100,000 
Def'ddevelop.exp. 244,856 233,427 | Unearned income- 27.169 23,520 
Other def. charges 71,173 61,923 | Pref. ($100 par)_- 1,371,000 1,377,400 
Advs. to employees 14,442 15,371 | Com. stk. ($5 par) 3,706,208 3,702,875 
Inv. in a majority Capital surplus... 470,962 470,274 

owned unconsol Earned surplus... 1,888,024 1,765,729 

English sub., at 

Giwuensnéeonn 1 36,437 
Invest. in Central 

Fibre Products 

Co., Inc., at cost 

(min.interest).. 632,633 632,633 
Misc. invests., at 

nominal value.. --...-- 3 
x Prop., plant & 

& equipment__- 2,106,467 2,083,805 
Pat. license rights, 

less amortizat'n- 34,908 38,567 

Paiséeenessé $8,427,005 $8,125,613 cer $8 427.005 $8,125,613 





x After reserve for depreciation of $1,571,068 in 1940 and $1,481,281 in 
1939.—V. i151, p. 2348, 

Chesapeake Corp.— Sel/s 4,000 Shares Pere Marquetle— 

The corporation in liquidation has sold 4,000 shares of Pere Marquette 


RR. common stock for tax purposes. The corporation's total holdings of 
Pere Marquette formerly amounted to 27,500 shares of common.—V. 151, 


Pp. 3390 
Chicago Artificial Ice Co.—30-Cent Dividend— 
Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 23 to holders of record Dec. 12. Dividend of 40 cents 
was paid on Dec. 27, 1939.—V. 138 p. 2914. 


Chicago Burlington & Quincy RR.—Larnings — 


November— 1940 1939 1938 1937 
Gross from railway__--- $8,765,707 $8,699,422 $8,440,369 $8,582,488 
Net from railway - - -- 3,101,868 2,690,414 2,920,045 2,740,706 
Net ry. oper. income... 1,739,579 1,586,595 1,666,925 1,392,722 
From Jan. 1— 
Gross from railway_ - 88,485,006 88,065,908 84,880,514 92,239,139 
Net from railway - - ~~. 23,312,372 22,558,133 23,241,315 23,316,880 
Net ry. oper. income... 11,172,348 10,531,478 10,757,345 11,833,431 
—V. 151, p. 3230. 

Chicago & Eastern Illinois RR.—Talkes Over Properties 


of Chicago & Eastern Illinois Ry.—See latter company.— 
V. 151, p. 241, 3390. 


Chicago & Eastern Illinois Ry.—Properties Turned Over 


to New Cor poration— 

The Chicago & Eastern Illinois Ry. became the first of the railroads 
involved in the 1930 financial troubles to emerge from court control under 
bankruptcy action and return once more to private management. 

Benjamin Wham, trustee for the road appointed by Federal Judge John 
P. Barnes, turned over the properties of the company to C. T. O'Neal, 
President of the Chicago & Eastern Illinois RR. the new concern. The 
transfer became effective at midnight Dec. 31. 

The Chicago & Eastern Illinois Ry. on April 18, 1933, was forced to take 
refuge in the courts under Section 77 of the amended Bankruptcy Act. ‘| 

Not until Jan. 20, 1939, was a plan for reorganization approved by the 
Interstate Commerce Commission. It was confirmed a year later on 
Jan. 10 by Judge Barnes. : 

New securities being given to security holders in exchange for their old 
holdings will be delivered between Jan. 15 and Feb. 1. 


Earnings for November and Year to Date 


November— 1940 1939 1938 1937 
Gross from railway —... $1,362,852 $1,324,257 $1,300,718 $1,379,646 
Net from railway - --- 357,531 325,382 359,107 343,116 
Net ry. oper. income- -- 170,511 135,232 7,098 62,845 

From Jan. 1— 

Gross from railway .... 14,197,291 13,949,842 12,960,364 15,043,488 
Net from railway. ----- 3,003 ,271 3,102,519 2,648,071 3,519,959 
Net ry. oper. income- - - 715,188 831,220 466,951 1,246,992 
—V. 151, p. 3555. 
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Chicago Great Western RR.— Acquisitions A pproved— 

e Interstate Commerce Commission on Dec. 19 approved the acquisi- 

tion by the trustees of the company of the properties of the Leavenworth 
Terminal Railway & Bridge Co., as an intermediate step in effectuating 
— Part the confirmed plan for the reorganization of the Chicago Great 


The ICC also approved the acquisition by the company. and its trustees, 
of the properties of the Mason City & Fort Dodge RR., as an intermediate 
step in effectuating in part the confirmed plan for the reorganization of the 


The supplemental report of the Commission states: 

By reports and orders of Aug. 4, 1938 and April 17, 1939, we approved a 
plan for the reorganization of the Chicago Great Western. The plan was 
approved by the U. 8. District Court for the Northern District of Illinois, 
Eastern Division, and, after due acceptance on behalf of the requisite per- 
centages of the classes of creditors and stockholders entitled to vote and 
voting thereon, was confirmed by the court on March 26, 1940. 

Section 77(f) provides in part that upon confirmation of a plan this Com- 
mission shall, without further , grant authority for the transfer 
of any property, and for the sale, consolidation, or merger of the debtor's 
property to the extent contemplated by the plan and not inconsistent with 
the provisions and purposes of the Interstate Commerce Act as now or 
ew —— ‘ - 

e plan provides that, upon reorganization, the assets of the debtor 
shall become vested in either the existing debtor company, with amended 
articles of incorporation, or in a new corporation organized for the purpose, 
and, among other things, that the properties of the Leavenworth Terminal 
Railway & Bridge Co., and of the Mason City and Fort Dodge RR., both 
wholly owned subsidiaries, shall be erameferred to the reorganized company. 

A new company, the Chicago Great Western Ry., has been organized 
to acquire the property of the debtor pursuant to the plan. By an order 
entered Aug. 21, 1940, upon petition of the duly designated reorganization 
committee, the court found that the conveyance of the properties of the 
Bridge company to the trustees of the debtor’s property at this time would 
expedite and simplify the reorganization, and would be in accordance with, 
and proper steps in carrying out, the provisions of the plan, the property 
so conveyed to be operated by the trustees as part of the debtor's estate 
and later conveyed to the reorganized company. The court further author- 
ized and directed the trustees to take the necessary step, indicated in the 
order, to accomplish the purpose stated. and authorized and directed the 
committee to petition this Commission for the requisite authorization for 
ca ng out the pertinent portions of the order. By another order entered 
on the same date, the court made similar findings and gave similar authority 
and directions relative to the conveyance of the properties of the Mason 
City Co., except that this company’s properties are to be conveyed to the 
debtor and its trustees. 


Earnings for November and Year to Date 


November— 1940 1939 1938 1937 
Gross from railway_____ $1,742,922 $1,573,624 $1,541,195 $1,502,495 
Net from railway______ 701,061 553 ,062 504 568 453 770 
Net ry. 0 - Income. e. 350,676 245,456 209 ,607 128,741 

rom Jan. 1— 
Gross from railway____- 16,909,178 16,616,739 15,616,699 17,221,562 
Net from railway _-___-_ 4,732,695 4,716,252 3,493,178  4,050,05 
Net ry. oper.income___ 1,416,370 1,506,137 441,542 718,289 


—V. 151, p. 3231. 
Chicago & Illinois Midland Ry.—£arnings — 


£ November— 1940 1939 1938 1937 
Gross from railway- - -- - $464,846 $392,221 $294,914 $301,843 
Net from railway - -- _ __ 199,073 168 ,676 60,250 88 464 
Ne ry.o _ nee 132,883 118,839 49,922 56,236 

rom Jan. 1— 
Gross from railway..... 4,293,201 3,492,440 3,149,803 3,576,045 
Net from railway _ _ _ __- 1,507 ,741 1,080,514 843 429 1,141,778 
Net ry. oper.income___ 1,083,921 810,738 539,075 774,045 


—V 151, p. 3231. 
Chicago Indianapolis & Louisville Ry.—Zarnings— 


November— 1940 1939 1938 1937 
Gross from railway - - --- $798 ,466 $835,813 $744,331 $786 .632 
Net from railway - - - -_- 234 ,868 245,980 108 ,916 65,256 
Net ry. oper. income. __ 106,081 115,531 def33,164  def73,576 

From Jan. 1— 

Gross from railway - ---- 625, 8,562,759 7,591,597 9,287,711 
Net from railway - - - __- 2,572,981 1,707,879 1,069,861 1,319,539 
Net ry. oper. income... 1,090,900 299,603 def437,090 defS3,380 
—V. 151, D. 3231. 

Chicago & North Western Ry.—£arnings— 

Jovember— 1940 1939 1938 1937 
Gross from railway__-_-- $7,701,786 $7,655,279 $7,093,367 $7,093,549 
Net from railway --___ 559, 1,810,065 1,349,550 915,206 
Ne ry.o - fucose - Zs 907,145 1,026,949 494,533 166 663 

rom Jan. 1— 

Gross from railway-_-_-_-_- 84,710,456 80,380,457 74,287,821 83,102,467 
Net from railway - --_- 17,547,532 14,072,202 9,102, 7,903 408 
Net ry. oper. income_-__ 8,525,100 5.437.691 def324‘832 121,544 
—V. 151, p. 3231. 

Chicago Rock Island & Pacific Ry.—Zarnings— 

(Includes Chicago Rock Island & Gulf Ry.) 
November— 194 9 1938 
Groes from railway - - -------------- $6,642,745 $6,469,882 $6,477,553 
Se 1,521,449 1,302,738 1,213,002 
Net railway o ting income______-_ 760, ,802 460 ,842 

From Jan. 1— 

Gross from railway -- --_-_---- ._.. 73,789,233 72,214,570 71,486,796 
BO Ee 300 14,192,920 11,692,967 
Net railway operating income___----- 6,900,642 4,861,820 1,934,110 
—V. 151, p. 3231. 

Chicago St. Paul Minneapolis & Omaha Ry. —£arnings 

November— 1940 1939 1938 1937 
Gross from railway. ._. $1,510,855 $1,556,273 $1,451,273 $1,582,812 
Net from railway---___ 83 ,152 82,960 45, 296 441 
Net ry. @- income. _ - 73 ,679 203 475 29,820 72,462 

From Jan. 1— 

Gross from railway- _-_-- 16,492,140 16,242,796 15,338,249 16,628,649 
Net from railway - - - - 2.775.578 2,563,228 2,136,599 1,974,887 
Net ry. oper. income. - — 286 407 140,923 def279 027 def195,549 


—V. 151, p. 3231. 


Chicago & Southern Air Lines—0Operations— 
a> ate alker, Vice-President, announced on Dec. 30 that company 
wows show an increase of 79% in revenue passengers carried for the year 
o t 
The report shows that Chicago and Southern Air Lines flew 16,076,347 
revenue passenger miles during the 12 months of 1940, an increase of 74.0% 
over the year of 1939 when the airline, operating between Chicago 
New Orleans, flew 9,241,742 passenger miles. The year of 1939 covered 
the operation of 10-passenger Lockheed planes, however, the for 1940 
includes seven months of operation with 21-passenger Douglas airliners. 
During the year of 1940 a total of 41,875 revenue passengers were ed 
against 23,3 This was an increase of 18,522 
passengers, or a total of 79% over the number carried in the previews year. 
The total number of passengers carried in December, 1940, showed a 
decrease of 32.1% under November, 1940, and an increase of 14.0% over 
inrbl etene amsge le nr ecb, 1846 agit LS AS 
f ‘ revenue es in December, , as nst 1, ¢ 
in November, 1940, and 922,362 in December, 1939.—V. 151, p. 3555. 


Cincinnati New Orleans & Texas Pac. Ry. —Earnings — 


for the same months of 1939. 


November— 1940 1939 1938 1937 
Gross from railway. -.__ $1,506,842 $1,598,572 $1,344,012 .240 633 
Net from railway _-- -__ 556,055 615,386 488 ,936 347 041 
N& ry. a - ie 369,733 446 435 382,100 332,883 

rom Jan. 1— 
Gross from railway - ---- 16,650,655 16,245,585 13,798,686 15,775,500 
Net from railway - - - -_- 6 673 6,205,107 4,502,017 6,078,872 
Net ry. oper. income... 4,407,418 4,619,583 3,483,686 4,499,859 


—V. 151, D. 3231. 
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Cincinnati Gas & Electric Co.— Bonds Called— 

A total of $244,000 first mo: bonds 3 % series due 1966 has been 
called for redemption on Feb. 1 at 106 and accrued interest. Payment will 
be made at the Trust Co. of N. Y.—V. 151, p. 3740. 


Cities Service Power & Light Co.—To Merge Subsidiary 

The Securities and Exc: Commission on Dec, 20 approved the joint 
application of Cities Service Power & Light Co. and Toledo + —~ & Power 
Co., the objective of which is the elimination of Toledo, an intermediate 
holding company, by liquidation. 

Cities Service Power & t Co. owns all of the preferred and common 
stocks of Toledo as well as $2,100,000 notes payable. ‘Toledo has no publicly 
held securities outstanding. 

Toledo owns all of the outstanding common stocks of Toledo Edison Co. 
and Lake Shore Coach Co. It also owns an issue of bonds and an issue of 
preferred stock of The Community Traction Co. 

The Toledo Edison Co. is ae —— in serving the City of 
Toledo, Ohio, and neighboring cities with electricity. It generates prac- 
tically all of its electric requirements, obtaining part, however, from _the 
Ohio Power Co, and Interlake Iron Corp., non affiliates, and from Ohio 
Public Service Co., an affiliate. 

Lake Shore Coach Co. is an interurban bus transportation company 
operating between Toledo and Cleveland and intermediate points. The 
Community Traction Co. operates a street railway in the City of Toledo 
and has one subsi , the Maumee Valley Transportation Co., which 
operates a tra tion business outside of Toledo. 

The liquidation plan contemplates that Power & Light will exchange all 
of the outstanding securities of Toledo, which it will own, for all the assets 
of the latter. As stated above, Toledo owns all of the common stocks 
of The Toledo Edison Co. and Lake Shore Coach Co. and owns an issue of 
bonds and an issue of preferred stock of The Community Traction Co. 
In addition to a cash item of $86,000, Toledo carries in its assets an item of 
$1,340,000 designated as discount and expense apeticalie to refunded bonds 
of The Toledo Edison Co. Toledo also has on its books an earned surplus 
balance of approximately $385,000. In the course of liquidating the affairs 
of Toledo, only the tangible assets represented by the aforementioned 
investments, cash and miscellaneous current assets, will be taken into the 
accounts of the parent, Power & Light. The intangibles represented by 
the so-called discount and expense will not be carried over into the accounts 
of the parent. The item of earned surplus will likewise be omitted from 
inclusion in the accounts of the parent. 

The accounting procedure under which Toledo will be liquidated, there- 
fore, will result in an exchange of securities by the ng oy with no change 
in the carrying value of their investment other than a small reduction 
necessary to reflect the cash and miscellaneous current assets received by 
it and classified elsewhere.—V. 150, p. 3740. 


Cleveland Ry.—Earnings— 


Period End. Nov.30— 1940—Month—1939 1940—11 Mos.— 1939 
a Net profit._......._. $149,222 $76,515 $804 woos $597 879 
Earnings per share of common stock. -....------ $2.56 $1.90 


a After expenses and charges, including payment of capital reduction 
sinking fund. 


Dividend Payment— 

Action of Judge Frank J. Lausche of Common Pleas court at Cleveland, 
Ohio, lifting a ary injunction permits the company to pay a dividend 
of $1 on common stock declared Dec. 15, 1939. 

After directors had declared the dividend, which was to have been paid 
Dec. 28, 1939, to holders of record Dec. 21, 1939, the City of Cleveland 
obtained a temporary injunction against payment of the dividend on the 
croune that the company did not have sufficient funds in its interest fund 
account. 

Payment of the dividend which totals $313,944 was made on Dec. 28, 
1940, to holders of record Dec. 21, 1939.—V. 151, p. 2797. 


Clinchfield RR.—Larnings — 


November — 1940 1939 1938 1937 
Gross from railway____- $687 ,669 $685,11 $532 ,467 $541,931 
Net from railway... ._ 67 ,455 372,130 257 873 239,781 
ne ry. 0 —. ae 309 ,659 313,118 231,806 245,146 

rom Jan. 1— 
Gross from railway___. _- 7,685,920 6,553,794 5,336,507 6,363,050 
Net from railway. --_-_ .985, 3,347,130 2,322,143 2,995,896 
Net ry. oper. income... 3,270,098 2,929,686 1,959,219 2,944,042 
—V. 151, p. 3231. 

Colonial Finance Co. (& Subs.)—Earnings— 

Years Ended Oct. 31— 1940 1939 
Net profit after all charges________- $621,814 $417,153 $431,795 
Preferred dividends______.-- penyer | 7 429 147,130 147,130 


Common dividends.__............. 205.749 205.271 








jurp: 
Earns. share on common stock 
Wits a 6nbeoeceudnanto ames $2.30 $1.31 $1.40 
Consolidated Balance Sheet Oct. 31 
1940 1939 1940 1939 
Assets— $ $ LAabiltites— $ $ 
Cash......-....- 2,080,196 1,925,495) Coll. trust notes 
Notes & accts. rec.13,350,906 11,648,238| payable....... --.-.--- 5,560,000 
Other cur. receiv. 73,480 121,303 | Unsec. notes pay. 9,178,313 2,214,762 
Listed securities . . 34,588 34,588 | Accts. & ins. pay- 
Repossessed autos. 9,117 3,269| able, &c. accr.. 117,994 226,342 
Other receiv. and Dealers’ reserves... 103,688 98,743 
investments.... 172,366 222,687 | Reserve for taxes. 185,189 ....-- 
Def. charges. (pre- Deferred certifs_ _. 41,018 43,715 
paid int., taxes, Reserves for losses 251,388 131,787 
insur, & sundry) 46,364 43,072| Deferredincome.. 608,839 672,873 
Fixed assets... _- 199,648 189,085} Pref. stock, 64% 
cumul (par $100) 2,696,800 2,675,100 
Com stock (par $1 207 ,668 207 647 
surplus... 1,396,750 1,178,148 
Capital surplus... 1,195,755 1,195,356 
x Treasury stock.. Drl16,736 Dri6,736 
Tetth.sasccuns 15,966,666 14,187,737! Total......-- 15,966,666 14,187,737 





x Cost of 1,465 common shares.—V. 150, p. 4123. 


Colonial Stores, inc. -Sales— veiel nidlahene > 

Sales of this company (form merger av ender Grocery Co. 
and Southern dooms Scores, . for five weeks ended Nov. 30, 1940, 
amounted to $4,941,799. For 48 weeks ended Noy. 30, 1940, sales were 


$42,007 ,431, an increase of ane 13% over corresponding period of 
1939, according to Hunter C. Phelan, President —V. 151, p. 3740. 
Columbus & Greenville Ry. —arnings— 

November— 1940 1939 1938 1937 
Gross from railway -_- - - - $102,813 $116,746 $131,213 $120,321 
Net from railway - - - - -- 23 ,796 2,061 105 18,570 
Net ry. oper. income - - - 13,210 def8 ,082 22,415 5,600 

From Jan. 1— 

Gross from railway..... 1,081,703 1,306,187 1,128,699 1,203,329 
Net from railway - - - - _- 189, 269,706 190,267 149,063 
Net ry. oper. income. 69,413 154,940 117,118 10,690 


—V. 151, p. 3231. 


Commercial Shearing & Stamping Co.—950-Cent Div. 
Directors have declared a dividend of 50 cents per share on the common 
stock, $1, payable Dec. 21 to holders of record Dec. 18. Regular 
quarterly dividend of 10 cents was paid on Oct. 1, last.—V. 149, p. 1619. 


Commonwealth Edison Co —Weekly Output— 

Company has furnished us with the following summary of weekly kilo- 
watt hour output of electrical energy adjus' to show business 
conditions of territory served by deducting sales outside of territory to 
other utility companies: 


Kilowatt Hour Output 
Week Ended— 1940 1939 % Increase 
_* aa 144,481,000 133 ,077 ,000 8.6 
DOG, Dhisnseas 157 ,437 ,000 142,325,000 10.6 
Mi btonen 153 ,000 ,000 141,172,000 8.4 
Dec. 7 151,555,000 137 ,663 ,000 10.1 


—V. 151, p. 3885. 











116 


Commonwealth & Southern Corp.—Bonds Called— 

All of the outstanding 6% gold debentures, series A due Nov. 1, 1950 of 
the Penn-Ohio Edison Co., predecessor company have called for 
redemption on Feb. 1 at 104144 and accrued interest. Payment will be 
made at the Central Hanover Bank & Trust Co., N. Y. City. 


Weekly Outnut— 

The weekly kilowatt-hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served for the week ended Dec. 26, 1940 amounted 
to 158 »330 as compared with 143,008,711 for the corresponding week 
in 1939, an increase of 15,271,619 or 10.68%. 

Consolidated Earnings Statement (Incl. Subs.) 














Period End. Nov. 30—_ 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue__-_-_---- $13,530,922 $12,604,636 $151127,166 $139574,011 
Operating expenses ____- 5,270,933 5,175,592 60, 617 54, 489 
nih pein th om wih 2,438,360 1,800,022 23,350,491 19,347,213 
Prov. for deprec. and 

amortization. ....._- 1,512,865 1,405,451 18,043,692 16,473,527 

Gross income- - --- -_- $4,308,764 $4,223,570 $49,458,366 $49,682,782 
Int. and other deduct’ns 2,983,124 3,010,751 36,223,291 36,449,917 

Net income..-.....-.- $1,325,640 $1,212,819 $13,235,075 $13,232,865 
a Divs. on pref. stock __- 749,816 749,803 8,997,732 8,997,569 

ee $575,824 $463,016 $4,237,343 $4,235,296 


a Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per sr annum. Dividends was paid in full to Jan. 1, 1935, 
and at the rate of share annum since that date. 

Note—The consolidated net income includes the entire net income of the 
consolidated subsidiary companies applicable to the common stock of such 
companies owned by this corporation, all of which was not distributed in 
di . Net income of the corporation alone for the 12 months ended 
ay 1940 To to $7,901,364 or $5.27 per share on the outstand- 


i stock. 

“rhe ennessee Electric Power Co. and Southern Tennessee Power Co. 
have been dissolved and Jiquidated and the income accounts of said com- 
panies, and all interest and dividends received from them by Common- 
wealth & Southern Corp., have been eliminated for all peri from this 
statement of consolidated income.—V. 151, p. 3885. 


Connecticut Fire Insurance Co.—FEzira Dividend— 

Directors have declared an extra dividend of $15 per share in addition to 
the regular quarterly dividend of $5 per share on the common stock. The 
extra pw ~~ paid on Dec. 31 and the regular quarterly distribution will be 
made on Jan, 2. 


Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric By of its system for the week ending Dec. 29, 1940, amounting 
to 150,900,000 kilowatt hours, compared with 148,000,000 kilowatt hours 
for the corresponding week of 1939, an increase of 1.9%.—V. 151, p. 3885, 

Consolidated Gas Electric Light & Power Co. of Bal- 
timore (& Subs. )—Zarnings— 








11 Months Ended Nov. 30— 1940 1939 
Electric operating revenues --_-----...-----.---- $26,221,962 $24,378,898 
Gas operating revenues__________-- idsecvecavawe 8,575,674 8,191,326 
Steam heating operating revenues. --__......---- 756 681,880 

Total operating revenues --_----.-._----..---. $35,537 392 $33,252,104 
a Operating expenses, depreciation and taxes - ~~ 28,066,008 25,489,988 

i abisidaws bin eed higiie os $7,471,383 $7,762,115 
CS Bb adadncwcarinnndscacs Leo ntee oe 607 ,103 604,048 











CO a re ee swhbaeddasns $8,078,487 $8,366,164 
Total income deductions... .....-......-..-.-.--. 2,369,959 2,278,815 
A eo ed cenacncudhsedeeee< $5,708,528 $6,087,349 
Dividends on preferred stock. ___-.-._......_--- 1,000,010 958,512 
Dividends on common stock. ___-.____-.-._.--- 3,852,410 3,852,410 
NS ee De be cedhid bho w dd « adda ds $856,108 $1,276,426 
Earnings per share of common stock - _ _- --____.--. 34.03 $4.39 


a Operating expenses are adjusted to equalize the costs of power for the 
effects of variable flow of the Susquehanna River. The adjustments are 
made through the balance sheet account ‘‘hydro equalization ,’’ and resulted 
in deductions of $299,994 from operating expenses in the 11 months ended 
Nov. 30, 1940, and $734,568 from operating expenses in the 11 months 
ended Nov. 30, 1939.—V. 151, p. 2640. 


Consolidated Machine Tool Corp.—Accumulated Divs. 

Directors have declared the following dividends on account of accumula- 
tions on the $6 cumulative first preferred stock: 

$4.50 per share payable Dec. 20 to holders of record Dec. 19; $1.50 
share payable Jan. 2 to holders of record Dec. 30, and $4 per share payable 
Feb. 21 to holders of record Feb. 19.—V. 139, p. 1398. 


Consumers Power Co.—Earnings— 











Period End. Nov.30— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue. - ---_---- $4,119,127 $3,669, 87 $44,948,157 $40,151,510 
Goareting expenses _ __ - - 1,527,051 1,496,747 17,688,736 16,773,654 

Ne oo Readies a «se q 410,284 6,309,385 4,445,033 
Prov. for depreciation- - 430, 90,000 5,120,000 4,625,500 

Gross income- ---_-_--_- $1,472,667 $1,372,857 $15,830,036 $14,307,322 
Int. & other deductions _ 380,587 383,515 4,773,707 ° 4,727,851 

Net income_ --_--.__--. $1,092,079 $989,341 $11,056,329 $9,579,471 
Divs. on pref. stock _ _ _- 285,389 285,389 3,424,819 3,424,822 
Amort. of pref. stk. exp. 65,278 65,278 783 ,339 783 ,339 

ere $741,412 $635,674 $6,848,170 $5,371,310 
—V. 151, p. 3232. etemieneen 


Continental Air Lines, Inc.— Registers with SEC— 
See list given on first page of this department. 


Continental Aviation & Engineering Corp.—Balance 
Sheet Oct. 31, 1940— 


Assets— 


NN EE ee er $462,037 
EEE a | a i a 24,504 
Material, labor and expenses—at cost, less billings thereon __ 290,137 
Inventory of gasoline and supplies. _____...___--._.-__-.-__- 2,206 
Accounts receivable from employees. ___________________.__- 50 
Property, plant and equipment (net) ___..__..--__._-...-_-- 106,081 
Development of engines and patents— 
Acquired from Continental Motors Corp___.__._.._.--.__-- 446,727 
Development and pre-operating expenses since organization _- 84,009 
gE EEE EES EEA 3,497 
I eer ten S calinesuide in the ial ated ox trap ob ech Ka iy a 
Liabilities— assed 
Accounts payable: To Continental Motors Corp., parent co___ 14,160 
ST IS hh nk chcccesacede Mawes wae 24.880 
EO ae ee ee eee 7.436 
olen pan Emad sixes ie eiad cealieds ates das eitaeaeh tote uh, odo ieee 534 .162 
mmon stoc oie orice Us a edn a in de a. > Gagccda Sime Gy en de @ @ ede os 530,000 
Nee en so nenamtimncion 841,606 
DD inthe th tiie mene mndbebnentasdhel. ahh ede $1,419,246 


Continental Motors Corp.—Annual Report— 
Clarence Reese, President, states in part: 
Results—Net profit ——_ and wholly owned subsidiaries) for fiscal 
year ended Oct. 31, 1940, amounted to $611,843. This is the largest net 
Profit since 1929, and compares with a loss of $215,165 for the preceding 
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fiscal year. The net profit of $611,843 is after provisions for depreciation 
in the amount of $257,934, and Federal taxes on income of $139,000. No 
provision was necessary for excess profits taxes under the Second enue 
Act of 1940, since the provisions of that law did not apply to corporations 
with fiscal years beginning before Jan. 1, 1940, though the exceptions per- 
mitted under the excess profits tax sections of that Act are estimated to be 
ew larger than the amount of earnings reported for the past 
year. 

Plants—Last year we consolidated our operations in our Muskegon plant, 
closed our Detroit plant and offered it for sale at public auction. The bids 
received were i equate and were rejected. his decision has proved 
most fortunate in view of the fact that orders for aircraft and tank engines 
have made necessary the reopening of the Detroit plant, which is to be 
devoted entirely to certain defense orders. While the rehabilitation of 
those buildings is being carried out by the corporation, all the necessary 
machinery, equipment and facilities is being purchased and will be owned 
by the Defense Plant Corp. and Continental Motors Corp. will have no 
title to or liability to buy any such equipment. Production is expected 
to be started in this plant as soon as the coupment can be installed. Ex- 
penses in connection with the rehabilitation of the buildings are being 
deferred to be charged off against production under the contracts. 

The rapidly increasing demands upon the Muskegon facilities have 
required substantial expenditures for new machinery and equipment, as 
well as some minor additions to the buildings. Further additions to the 
Muskegon facilities are expected to be made. 

Financial Position—The net working capital at Oct. 31, 1940, amounted 
to $1,692,288. The increase in working capital was accomplished by 
additional financing and earnings. Net proceeds from the sale of 350,000 
shares of the common stock amounted to $1,228,035. This improved 
working capital position and the earnings being reported made it possible 
for the corporation to rearrange its lines of credit at its banks, and unsecured 
lines of credit are now available which indicate that there will be sufficient 
working capital for the increased volume now anticipated. In connection 
with certain contracts, advance payments thereon have been and will be 
received which are expected to go far toward providing the working capital 
required for those contracts. ; 

uring the year loans from the Reconstruction Finance Corporation were 
reduced $449,971, and the schedule of payments required for the principal 
loan was revised to permit payments gs Ag months to Dec. 21, 1944; 
plus, for each fiscal year beginning with 1941, the amount by which 50% 
of the net earnings, before depreciation, exceeds the minimum payments. 

Continental Aviation & Engineering Corp.—It was the carefully con- 
sidered opinion of the management that accelerated results in the develop- 
ment of military and commercial high-output aircraft engines of over 
500 hp. could best be achieved by specialized management and by the 
segregation of these operations, and that the additional financing necessary 
to expedite the production Of such engines would also be best effected by a 
separate corporation. Accordingly, on May 13, 1940, Continental Aviation 
& Engineering Corp. was incorporated, to design, develop, manufacture 
and sell aircraft engines of over 500 Bp... and to which Continental Motors 
Corp. sold a small portion of its manufacturing facilities in Detroit together 
with certain patents and engineering data, receiving in return 270,000 
shares ($1 par) common stock of the new company and also purchased for 
$10,200 in cash sufficient warrants to purchase 51,000 additional shares 
at $3.25 per share. At the same time, the new company sold to the public 
260,000 shares of common stock and also sold for $10,000 in cash, sufficient 
warrants to purchase an additional 50,000 shares. It is intended that 
Continental! Motors Corp. will remain at all times the controlling stockholder. 

Backlog—The backlog of unfilled orders at Dec. 17, 1940, was $59,970,639. 


Earnings for Years Ended Oct. 31 (Corporation and Wholly Owned Subsidiaries) 














1940 1939 

I ie RS es aaa ns _$10,.908,460 $7,256,648 
Cost of products sold Bp re eee. 9,320,070 6,711,753 

a ae ae . $1,588,390 $544 895 
Selling and administrative expenses ive 616,721 546,155 

Operating profit _ - . eae $971,668 loss$1,.260 
Profit on sale of capital assets - -- -_- Es ties wee ae ee  » « Slee 
Rents, licenses, recoveries and miscell. income 19,573 34,593 

Total income. _.....-.-- . $1,013,475 $33 .333 
OS ae eee ee ae 2 $62 .547 $101,115 
Non-oper. property expenses, less rentals received _ So.es #8 sesase 
Development expenses, including net expense on 

research and development contracts - - -- -- ~~~ 42,739 83 025 
Provision for doubtful accounts----__--_------ 15,040 5,509 
eS) Pree ashe in 56,401 58 849 
Provision for Federal taxes on income (est.) - 139,000 niaae 

se Pee es Fe eee oA _ $611,843 loss$215,165 


Note—Provision for depreciation included in costs and expenses amounted 
to: 1940, $257,934; 1939, $286,936. 


Consolidated Balance Sheet Oct. 31 











1940 1939 1940 1939 
Assets— x $ Liabilities— $s $ 
a Property acc’t_. 4,865,016 4,866,022/c Common stock. 3,000,000 2,650,000 
Other assets ___ -__ 524,980 199,080 | Res. for conting 12,000 11,643 
Csekeaseneen 1.053 ,073 688 ,733 | Other reserve _ - _ - - 15,000 10,000 
b Acc’ts and notes Long-term indebt. 777,958 1,002,703 
receivable_ ---- - 1,396 662 521,795| Currentloans pay. --.---- 243,560 
Inventories____._. 1,916,199 1,112,566| Adv. pay. by cust. 3,560,000 --_.-. 
Cash on deposit in Federal taxes (est .) eee. «- @awess 
special fund_... 3,333,364 -..-... Ace’ts payable and 
Deferred charges... 408,417 284,111 accrued expenses 1,567,881 909 984 
Notes payable.... 966,765 896,789 
d Capital surplus. 4,181,381 3,281,744 
| Deficit - See 722,274 1,334,116 
, | ene 13,497,712 7,672,306' Total........-- 13,497,712 7,672,306 


a After deducting $3,450,257 ($3,591,872 in 1939) for depreciation and 
$113,975 allowance for revaluation. b After deducting reserve for bad 
and doubtful balances of $45,000 in 1940 and $30,000 in 1939. c Par $1. 
d After applying profit and loss deficit at Oct. 31, 1935.—-V. 151, p. 3392. 


Cooper-Bessemer Corp.—Preferred Dividend— 

Directors have declared a dividend of 75 cents per share on the $3 prior 
preference stock, payable Jan. 24 to holders of record Jan. 10. Dividend 
of $1.50 per share was paid on Nov. 22, last. this latter payment clearing 
up all accruals on the issue. 


New President, &c.— 

C. B. Jahnke was elected President and General Manager and made a 
member of the executive committee of this corporation at a meeting of 
the board of directors held Dec. 27. Formerly he was Vice-President and 
General Manager. 

He succeeds as President B. B. Williams, who held the office 40 years 
and who was elected Chairman of the Board and will continue in an active 
executive capacity in the ma ment of the company. E. J. Fithian, 
pd Chairman, has resigned but continues as a member of the board 
of directors. 


To Terminate Exchange Plan™ 

The corporation has notified the Cleveland Stock Exchange that its 
plan for exchanging the $3 cumulative preferred stock, series A of Nov.., 
1936 will be terminated Feb. 10, 1941. 

The exchange offer was contained in a recapitalization plan approved by 
stockholders in 1936 and provided for exchanging each old share of series A 
stock, on which there was an accumulation of unpaid dividends, for one 
new share of $5 cumulative prior pat am stock plus 6-10ths of a share of 
oo ry ty a 50 cent cash dividend in lieu of the back dividends. 
—Vv. : 1 


Cranberry Corp.—50-Cenit Common Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
mock, payee Dec. 28 to holders of record Dec. 20 This compares with 
$2 paid on June 28, last, and one of $1 paid on June 28, 1939. 


Crown Central Petroleum Corp.—T7o Pay Common Div. 


Directors have declared a dividend of 10 dents per share on the common 
stock, payable Dec. 31 to holders of Dec. 23. Last previous nt 
also totaled 10 cents and was made on Dec. 25, 1937.—V. 149, p. Bee. 
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Croft Brewing Co.—Larnings— 
Earnings for the 9 Months Ended Sept. 30, 1940 


st oss sicdase DeeeS eA hae ee VE oo 8 ol eg $1,263,747 
I i i og Riera te em Fae eee 4,707 
ESOL PERE IRIEOEE 20,911 
DEP ENUNOUNNINONIE. 456.4 Slab ecilcscus Sic Swawese task A91 
PRL) nt heh na Ee ROCOSUS by Wah acdc eEk te D2 1,175,638 
Cost of goods sold (incl. Federal revenue tax)_______ she ’ 915,353 
Gross operating profit.___________________ " ---- $260,285 
it A AT: RNR et: gee aint ni 167,161 
etna S48. 0> nk « cme gu ght one haaabeeda demeeliteren 108,165 
: RR Aer STIR > Arle nn pI! Lita! 78,7 
Net operating loss_____________ ge bed. stud. 0 2 seci. J $93 803 
Other income........._.__ Sethian Bbttea se Bit ee i oe ie 20,730 
PS fe ook on kta. EE ,074 
EA RRO IEL DOI ter $7318 
ee ee Ge IN ink Bin ceowdbmibavaencessiudlcss $91.258 


Balance Sheet Sept. 30, 1940 
Assets—Cash in banks and on hand, $246,973; accounts and notes receiv- 
able (less reserve for doubtful accounts and allowances of $33 ,875) , $239,284; 
inventories at the lower of cost or market, $99,894: barrels, cases and 
bottles at cost (less reserve for depreciation of $78,817), $237,340; fixed 
Plant (less reserve for depreciation of $81 O42) g018 B49" dete cod charms 
; reserve for depreciation o ‘ " : ; erred charges, 
$25,794: total, $2,330,940. ’ it 
Liabilities—Accounts payable, $144,672: accrued accounts, $26,056; 
reserve for containers with customers, $59,300; accrued Federal and State 
taxes, $15,153; funded debt, $200,500; capital stock (par $1), $1,751,800: 
gon surpivs: $3,432; earned surplus, $130,027; total, $2,330,940.— 
‘ + D. 44. 


Crucible Steel Co. of America—Debentures Offered— 
Mellon Securities Corp. headed an underwriting group which 
offered to the public Dec. 36 an issue of $15,000,000 15-year 
349% sinking fund debentures due Dee. 1, 1955. The 
debentures were — at 99144%, exclusive of accrued int. 
Other members of the offering group are: The First Boston 
Corp.; Smith, Barney & Co.; Dillon, Read & Co.; Bonbright 
& Co., Inec.; Blyth & Co., Ine.; Drexel & Co.; Halsey, Stuart 
& Co., Inc.; Harriman Ripley & Co., Ine.; W. C. Langley 
& Co. and Stone & Webster and Blodget, Inc. The issue has 
been oversubscribed. 


Purpose—$10,192,000 of the estimated net proceeds ($14,507,625, exclu- 
sive of accrued interest but after deducting estimated expenses of $79,875 
and underwriting discount or commissions) to be received by the company 
from the issue and sale of the $15,000,000 debentures will be applied to the 
redemption on or before Feb. 1, 1941, of $9,800,000 10-year sinking fund 
4%% debentures, series A (due Aug. 1, 1948) at 104. No specific alloca- 
tion of the balance of the net proceeds has been made or is intended to be 
made, but such balance will be added to the cash funds of the company. 

The cash funds of the company will be used for the development of new 
products, acquisition of property, purchasing materials, payment of divi- 
dends and such other corporate purposes as may be determined by the 
company from time to time. Company estimates that it will expend from 
the cash funds of the company approximately $10,000,(00 during the next 
two years for plant additions, machinery, equipment, improvements and 
other facilities for production and the development of its business. Major 
items receiving consideration at the present time are the installation at the 
Midland Works of a strip mill, electric furnaces and appurtenances. 

Company—tIncorporated in New Jersey July 21, 1900. Company is 
engaged primarily in the manufacture and sale of alloy and carbon steels 
prosuced in electric, open hearth and, to a minor extent, crucible furnaces. 

he steels produced are classified by the company as follows: (1) High 
grade steels, (2) medium grade steels, and (3) commercial carton steels. 
A portion of the high and medium grade steels produced is used by the 
company in the manufacture of ordnance. 

_Company’s customers are large in number, are located mostly in the 
United States, and are engaged in widely diversified industries. 

Tonnage sales of steel by major classifications. and a division of gross 
sales (before deducting discounts, returns and allowances), by general 
types, as compiled by the company, for the five years and ten months ended 

ct. 31, 1940, are shown below: 


—High Grade Steels— —Medium Grade St'ls— —Com’! Carbon Steels~ 





Yeary Net Tons Amount Net Tons Amount Net Tons Amount 
1935---..- 36,779 $15,601,842 37,182 $4,518,933 284,085 $11,614,209 
1936 - - - 50,259 21,178,814 54,376 6,570,210 412,040 16,804,731 
1937---.-. 58,068 27,150,293 79,677 9,019,361 454,101 21,442,082 
.., === 28.398 12,299,175 32.386 4,490,416 217,286 9,474,782 
Sa 48,262 22,483,007 59,844 8,111,088 310,185 14,024,388 
*1940 -- 58,436 28,798,634 79,164 11,204,568 262,926 14,212,685 

Miscel- Total 
Ordnance———— laneous Gross Sales 

3 ear—J Net Tons Amount Amount Amount 
BG «sdk Sensbban 989 $1,127,408 $622,506 $33 484,898 
0 Sa , 1,878,944 1,464,441 47,897,140 
DEES « nésdme By eX :26 1,905, 1,702,323 61,219,919 
eee --. 4,364 2,939,135 792,248 29,995,756 
4,342 2,991 502 1,493,488 49,103,473 
4% __ eee 6,07 4,589,290 2,630,579 61,435,756 


Capitalization Giving Effect to Present Financing 


Authorized Outstanding 
Pittsburgh Crucible Steel Co. Ist mtge. 

5% serial gold bonds_-_-_-_-----___-_-- “ $7.500,C00 $1,250,000 
15-year 3 4 % sink. fund debs. (1955) - -- 15,000,000 15,000,000 
5% conv. pref. stock ($100 par)_.-----_-- 334,320 shs. 334 320 shs. 
Common stock (no par)_____-_--- jhodneld 1,400,000 shs. 445,197.73 shs. 


3% % Debentures—Dated Dec. 1, 1940; due Dec. 11,1955. First National 
Bank, New York, trustee. Principal and interest (J. & D.) payable in 
such coin or currency of the United States at the time of he perms as is 
legal tender for the payment of public and private debts. e tures in 
= form, registerable as to principal only, in denomination of $1,000 
each. 


Company covenants that it will, on or before Oct. 20 in each year, be- 
ginning Oct. 20, 1943 to and inc]. Oct. 20. 1954, so long as any of the de- 
bentures remain outstanding, provide a sinking fund to retire debentures 
in the following principal amounts: 

Oct. 20, 1943, $500,000 Oct. 20, 1947, $600,000 Oct. 20, 1951, $700,000 

525,000 Oct. 20, 1948, 625,000 Oct. 20, 1952, 700,000 
Oct. 20, 1945, 550,000 Oct. 20, 1949, 650,000 Oct. 20, 1953, 700,000 
Oct. 20, 1946, 575,000 Oct. 20,1950, 675,000 Oct. 20, 1954, 700,000 

Company may at its option redeem debentures (other than through the 
sinking fund), in whole or in part from time to time, on at least 30 days 
and not more than 60 days notice by publication, at 103% if redeemed on 
or before Dec. 1, 1942: at 103 if red. thereafter and on or before Dec. 1. 
1944; at 102% if red. thereafter and on or before Dec. 1, 1946; at 102 if 
red. thereafter and on or before Dec. 1, 1948; at 101% if red. on or before 
Dec. 1, 1950; at 101 if red. thereafter and on or before Dec. 1, 1952: at 
100% if red, thereafter and on or before Dec. 1, 1954: and at the principal 
amount thereof if red. thereafter; in every case together with accrued int. 
to date fixed for redemption. : 

Underuriters—The names of the underwriters and the respective prin- 
a : 1 amounts of debentures severally to be purchased by each, are as 
ollows: 


Mellon Securities Corp - - - - --- $2,800,000 | Harriman Ripley & Co., Ine... 850,000 
Oe Sale eso camesonee 850,000 |W. C. Langley & Co.-...-.--- 750,000 
Bonbright & Co., Inc._.-_.-- 1,000 000 | Smith, Barney & Co.......-- 2,100,000 
Dillon, Read & Co._..._...- 2,100,000 | Stone & Webster and Blodget, 

SLED Geen acéccenccesas 850,000 Tnantkniwes Shanes canene 000 
First Boston Corp... -...-.--.- 2,100,000 

Halsey, Stuart & Co.,Inc.... 850,000! Total...........------.-- $15,000,000 


Consolidated Income Account (Company and Subsidiaries) 
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10 Mos. End. —————Years Ended Dec. 31———-—- 
a ; , an 31, ‘40 1939 1938 1937 
ross sales, less disc'ts, 

OR. dinveteebuctevce $60,035,505 $47,967,537 $29,125,598 $59,852,703 
Sen, gen & ods, aba Me dee ORs S:20R'817 -2:900,008 9:310/988 
“- . m. exps _ , , , , , ’ , , 
Prov. for doubtful accts. 32,187 20,752 27,483 11,481 

Net profit. .......... $7,573,983 $3,946,655 x$1,783.890 $5,638,303 

her income - --_ _- ----- 31,076 117,211 24,027 31,907 

Gross income _-- -- ~~~ $7,605,060 $4,063,866 x$1,759,863 $5,670,210 
Int. on funded debt- -_- 426,567 527,083 409 603 343,750 
Amort. of dt. disc. & exp. 57,112 58,920 35,203 22,734 
Other interest_________ 12,500 77 : 0, 
Prov. for contingencies - - 125,000 sides. > pe@ivewd! ieeenes 
Miscellaneous - - _ - ----_- 25,312 aindad  . wehemes) «oe 
Fed. inc. & exc. prof.tax 2,276,884 601,768 10,292 887,365 
Federal surtax on undist. 

Speer ea ae ERE dete hy Se ee = 241,246 
Pennsylvania income tax 131,965 71,724 3,313 127,182 

a Net income_-_-_---_-_- $4,549,716 $2,803,596 x$2,237,026 $4,017,930 

x Loss. a Before charge for additional depreciation applicable to 1937. 


1938 and 1939, estimated to amount to opgremmnneey $662.700, $728,300 
and $732,800, respectively, if provision for depreciation had been computed 
on the basis appl for the period beginning Jan. 1, 1940. 

Consolidated Balance Sheet , Oct. 31, 1940 


Assets— Liabdilittes— 
Cash on deposit and on hand, Accounts payable.-....--.-. $4,756,663 
RE I Sch DS $6,336,520] Divs. on pref. stock payable. 417,900 
Notes receivable___......-- 64,928] Accrued accounts-.-----.---.- 4,103,412 
Accounts receivable (net)... 7,713,021] Advs. on uncompleted contr’s 2,923,389 
EE kano Knccesnunsne 20,700,657 |444 % debentures. -......-.--- 9,800 ,000 
Cash on deposit—advances.. 2,923,389] Pitts. Crucib'e Steel Co. 5s.- 1,250,000 
Inv. in & net advs. to Snyder Contingent liability.....-.--. 84,250 
I in 5, on senile iments 4,036,038 | Reserves—F or contingencies _ 125,000 
Other investments _-__-.__-- 22,175 For fire, marine & accident 
Stock held for issuance to Pd osteovavieesaaéen 446,477 
te 144,000 For rebuilding, &c._.---.. 1,047,789 
Net prop., plant & equipm’t. 40,707,352|5% preferred stock - -------- 33,432,000 
Deferred charges. .........- 639,505 | Common stock (445,197 shs.) 11,129,943 
Earned surplus_.......---- 3,635,209 
Capital surplus... ....<--0n 10,135,554 
DOR wdcnenccactecesons CUR. OOT ANG FOR. odds cise d cS cAG $83 ,287 ,586 





Debentures Called— 

Company has called for redemption on Jan. 31, 1941, all of its outstanding 
10-year sinking fund 44% debentures, series A, dated Aug. 1, 1938, at 
104 and accrued interest. Payment will be made at the principal trust 
office of the Chase National Bank of the City of New York. Holders 
are advised that they may present their debentures at any time on or after 
Dec. 31, 1940, and receive the full redemption price.—V. 151, p. 3886. 


Cuba RR.—Committce Aqainst Company’s Plan— 

In a letter addressed to the holders of first mortgage 5% 50-year gold 
bonds, due July 1, 1952, of the company, the bondholders- protective com- 
mittee headed by Ambrose W. Benkert, chairman, has urged the_bond- 
holders not to deposit their bonds under the compeny 5 plan. Due to 
recent developments, the committee, contrary to its original intention, is 
asking the firet mortgage bondholders to sign proxies in order that their 
interests may have primary representation in the various proceedings. 

Other members of the Benkert committee, which represents approximately 
$2,000,000 of the bonds, are Herbert G. Lord, Arthur W. Palmer, Beverly 
R. Myles and Erich Held. Mr. Palmer is secretary, and_Miller, Owen, 
Otis and Baily are counsel for the committee.—V. 151, p. 3742. 


Cubar-American Sugar Co.—Plan Operative— 

The directors on Dec. 27 declared operative the plan of recapitalization 
dated May 9, 1940. 

Temporary certificates for shares of the new 54% cum. conv. pref. 
stock, and(or) scrip certificates in lieu of fractions of a share, at the rate 
of 1.4 shares of 54% % cum. conv. pref. stock, as well as cash at the rate of 
$14.50 per share of Wm cum, pref. stock, are now available for delivery 
at the offices of the depositary, Central Hanover Bank & Trust Co., 
70 Broadway, New York.—V. 151, p. 3886. 


Cuneo Printing Industries, Inc.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1940 


Wes imoomse afber OT GCRMTENS. . «. - - concn cw nnccnccce- 
V. 125, p. 3067. 


Curtis Publishing Co.—Recapitalization U pheld— 

Judge J. Cullen Ganey ruled in U. 8. District Court at Philadelphia 
Dec. 30 that the recapitalization plan, effective Aug. 15 last, is valid and 
not violative of any of the rights of stockholders. 

Judge Ganey made the ruling in dismissing the suit filed Nov. 27 by 
Norman Johnson, New York lawyer, attacking the legality of the re- 
capitalization.—V. 151, p. 3557. 


Cypress Abbey Co.— Year-End Dividend— 

Directors have declared a year-end dividend of two cents per share on the 
common stock, payable Jan. 15 to holders of record Dec. 31. Dividend of 
— was paid on July 15, last, and one of two cents paid on Jan. 15 
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Dallas Railway & Terminal Co.—arnings— 
Period End. Nov. 30— 1900 ponte 1940—12 eee Ot 


$13,289 





























goentng cereus RRA gar Sp.usegue Som apt 
at ng expenses... .. , “ , Ve , 
Direct canes. a 17,387 16,531 207 887 203,819 
operty retirement re- 
serve  ppreprintions . 20,163 15,541 217,655 235,140 
Net oper. revenues... $42,677. $41,876 $507,721 $498,105 
Rent for lease of plant - - 15,505 15,505 186,063 186 ,063 
Operating income. - -- $27,172 $26,371 $321,658 $312,045 
Other income. ee, 55, ) 375 1,291 10,000 16,959 
Gross income. -- - - - - - $27 547 $27 662 $331,658 $329,004 
Int. on mtge. bonds _. 23,515 23,515 282,180 282,180 
Other deductions - -- - - 1,959 2,036 24,643 24,928 
Net income. -.------ $2,073 $2,111 $24,835 $21,896 
a Dividends applic. to pref. stock for the period - 103.901 103 ,901 
Sl Eee eee $79,066 $82,005 


a Dividends accumulated and unpaid to Nov. 30, 1940, amounted to 
$735,965. Latest dividend, amounting to $1.75 a share on 7% preferred 
stock was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 
—V. 151, p. 3233. 


Daniels & Fisher Stores — Bonds Called— 
A total of $650,000 4% % bonds due 1957 has been called for redemption 
on Jan, 15 at 102%.—-V. 151, p. 3743. 


Davis Coal & Coke Corp.— Year-End Dividend— 

Company paid a year-end dividend of $1 B nod share on the common stock 
on Dec. 18 to holders of record Dec. 16. ear-end dividend of $1.25 was 
paid on Dec. 18, 1939.—V. 149, p. 4172. 


Dayton Union Railway—Securilies, &c.— 

The Interstate Clommerce Commission on Dec. 21 authorized the com- 
pany to issue (1) $1,059,000 of capital stock r $100) to be delivered at 

r in equal amounts to the Baltimore & Ohio RR., Pennsylvania RR., and 
New York Central RR., and (2) not exceeding $1 SOO 2S Bere mecwanee 
series A bonds and $2,400,000 of general mortgage series B 3% % bonds, to 
be sold at 99.71 and accrued interest. 

Authority was granted to Baltimore & Ohio RR., Pennsylvania RR., and 
the New York Central RR. to assume, jointly and severally, obligation and 
liability, as guarantors, in respect of the bonds. 
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The Commission also approved the acquisition by the company of certain 
properties of various railroad companies in the city of Dayton, Ohio, and the 
<pecasien of the properties of the Dayton Union Ry. as thus extended by 
t — & Ohio, New York Central, and the Pennsylvania.—V. 151, 
D. ° 


Dejay Stores, Inc.—To Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, par $1, payable Feb. 1 to holders of record Jan. 15. Like amount 
was don Aug. 1, last, and compares with 20 cents paid on Jan. 2, 1940; 
10 cents in each of the three preceding quarters; 20 cents paid on Jan. 1, 
1939; 10 cents on April 1, 1938 and previously regular quarterly dividends 
of 20 cents per share were distributed.—V. 151, p. 1568. 


Delaware Lackawanna & Western RR. —£arnings — 


November — 1940 1939 1938 1937 
Gross from railway__ $4,265,246 $4,521,626 4,015,977 3.960.045 
Net from railway - _ 1,224,286 1,209,095 16,7 712,692 
Ne ry. 0 spoueane 761,914 711,298 427 ,288 264 905 

rom Jan. 1— 
Gross from railway_____ 47,386,268 46,094,259 40,164,688 46,253,184 
Net from railway - - - - -- 11,130,585 10,910,003 7,281,229 10,283,221 
Net ry. oper. income... 5,878,891 5,488 854 2,185,367 5,432,795 
—V. 151, p. 3393. A 

Delta Air Corp.—-Larnings 

10 Months Ended Oct. 31— 1940 1939 
Net income before taxes - wand $14,392 $66,411 
—V. 151, p. 3087. 

Denver & Rio Grande Western RR.—T7o0 Refund 


Trustees’ Certificates— 

The trustees on Dec. 26 filed with the court a petition seeking authority to 
issue and sell for cash, $5,000,000 trustees’ certificates of indebtedness, 
series H, to be dated Feb. 1, 1941, bearing interest at the rate of 2% % per 
annum, payable semi-annually, the principal thereof to be payable on 
Feb. 1, 1946; subject to call and redemption in whole or in amounts of 
$1,000,000 or multiples thereof, on any int. date at par and int. provided 
that such redemption shall not be for refunding into any further issue of 
trustees’ certificates of indebtedness; the proceeds of the issue and sale of the 
certificates to be applied to the payment of $5,000,000 trustees’ certificates 
of indebtedness, series G, due Feb. 1, 1942, but called for payment on 
Feb. 1, 1941, at par and interest. 

The court has set the petition for hearing on Jan, 13 at Denver. 


Certificates Called— 
A total of $5,000,000 certificates of indebtedness, series G 344% due 
Feb. 1, 1942 have been called for redemption on Feb. 1 at par and accrued 
interest. Payment will be made at the First National Bank of Denver, 


Colo. ‘ 
Earnings for November and Year to Date 
November— 1940 1939 1938 1937 
Gross from railway.__.. $2,483,999 $2,432,551 $2,388,234 $2,288,427 
Net from railway - - - 90 ,93 


834,812 ity 44 


417,105 
646,757 15,945 4 


: 937 
Net ry. oper. income. -- 487 ,194 108 ,80 


From Jan. 1— 


Gross from railway..... 23,891,855 22,948,096 21,341,928 24,869,107 

Net from railway - -- . 65,047,070 4,240,819 3,179,400 2,415,593 

Net ry. oper. income... 2,226,686 1,328,542 def72,901 def225,514 
-V. 151, p. 3744. 

Denver & Salt Lake Ry.—Larnings — 

November— 1940 1939 1938 1937 
Gross from railway____- $275,645 $224 ,434 $292 465 $276,424 
Net from railway. ___. 134,448 85,581 157 426 98,946 
ne ry. 0 - paseane. Bh 153,512 94 ,657 164,768 99,740 

rom Jan, 1— 
Gross from railway_ __- - 2,115,582 2,090,097 1,978,541 2,491,385 
Net from railway --_-_.- 595,379 539,256 581,160 625,004 
832,082 724,159 760,749 751,368 


Net ry. oper. income _ _ - 
—V. 151, p. 3234. 


De Paul Sanitarium, New Orleans, La.—Bonds Offered 
—Dempsey-Tegeler & Co., St. Louis, are offering $650,000 
Ist & ref. mtge. serial real estate bonds. 


Dated Dec. 15, 1940. Principal payable quarterly, March 15, 1941, 
through June 15, 1948. Principal and interest payable quarterly, March 15, 
June 15, Sept. 15 and Dec. 15, at Mercantile-Commerce Bank & Trust 
Co., St. Louis, Mo., corporate trustee. Bonds in coupon form—$500 and 
$1,000 denom. Bonds may be prepaid on any interest payment date on 
30 days’ notice to the trustee at par and accrued interest. 

These bonds are the direct obligation of De Paul Sanitarium, a corpo- 
ration of the State of Louisiana, and the payment of cipal and interest 
is further unconditionally guaranteed by the Motherhouse of the Western 
Province, Daughters of Charity of St. Vincent de Paul, Marillac Seminary, 
St. Louis County, Mo. In addition, the bonds are secured by an act of mort- 

on property located in New Orleans, La., with a valuation of $1,358,- 


Bonds maturing March 15, 1941, to and incl. Dec. 15, 1942, bear interest 
at rate of 2% per annum. Bonds maturing March 15, 1943, to and incl. 
Dec. 15, 1945, bear interest at rate of 244% per annum. Bonds maturing 
March 15, 1946 and thereafter, bear interest at rate of 2% % per annum, 

The purpose of the issue is to provide funds with which to refund the out- 
standing indebtedness at a lower interest rate. 


Detroit & Mackinac Ry. —Earnings — 


November— 1940 1939 1938 1937 
Gross from railway____- $95,996 $109,835 $95,284 $74,974 
Net from railway__-____ 38,709 54,715 46, 14,592 
We ry. ope “paneene . ~~ 27,991 43 ,425 36,392 5,557 
Gross from railway. ___ 784,846 811,405 817,125 844,696 
Ag Ares iaens- eas USAR THR 

° . Income. . . , ’ ’ ’ 
—vV "Yer, p. 3393. 
Detroit Toledo & Ironton RR.—Larnings — 

Novemter— 1940 1939 1938 1937 
Gross from railway___-- $694,202 $685,095 $490,443 $553 215 
Net from railway______ 64,777 346,032 221,341 238,768 
Net ry. oe income _. . 225,603 240,289 153,105 154,798 

From Jan. 1— 

Gross from railway. _-_- 6,783,529 6,027,666 4,471,945 6,921,397 
Net from railway______ 3,176,493 2,659 944 1,518,957 3,267,630 


Net ry. oper. income... 2,032,868  1,764'844 922,196  2.097:850 


—V. 151, p. 3234. 
Detroit & Toledo Shore Line RR.—Earnings— 


November— 1940 1939 1938 1937 
Gross from railway____- $317,515 $323,595 $306 208 $312,673 
Net from railway _____ 165,984 181,368 155,725 168,931 
Ne ry. 0 P. Saenene ae 70,146 94,151 63 ,364 877 

rom Jan. 1— 
Gross from railway. ____ 3,376,510 2,934,220 2,337,487 3,504,582 
Net from railway. _____ 1,773,582 1,363 ,086 1,011,499 1,923,284 
Net ry. oper. income _ _ _ 756 687 510,928 272,624 996 306 


—V. 151, p. 3234. 


Di-Noc Manufacturing Co.— Dividend Resumed— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable Dec. 27 to holders of record Dec. 20. This will be the first 
dividend paid on the common stock since 1926.—V. 151, p. 2799. 


Dividend | Shares, Inc.—New Director— 

> n » President of this company, announced the election of 
Willis H. Booth to the board of directors. Mr. Booth is a V Presi 

of the Guaranty Trust Co.—V. 151, p. 3393. og aos 


(Joseph) Dixon Crucible Co.—Employees to Share Profits 
Jompany announced on Dec. y 7? vidend 
omglepees. During 1941 whenever & di fond io dleclaren tht, 
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earnings, for each 1% dividend declared on the capital stock of the company 
additional com tion, to known as a salary and wage dividend, s 

be paid to employee in the amount of 6% of ‘ wages or com- 
missions such rere os the quarter in which the dividend 
be earned and di -—V. 151, p. 3887. 


Dominion Oilcloth & Linoleum Co., Ltd.—£zira Div.— 

Directors have declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 30 cents per share on the common 
stock, both payable Jan. 31 to holders of record Jan. 15.—V. 150, p. 4125. 


Donahoe’s, Inc.—J/nitial Preferred Dividend— 
Company paid an initial dividend of 37% cents per share on the 6% 
cumulative preferred stock, on Dec. 10, last.—V. 141, p. 3534. 


Duluth Missabe & Iron Range Ry.— Earnings — 


November— 1940 1939 1938 |: 
Gross from railway_____ $2,278,448 $2,114,411 $318,863 $236 ,967 
Net from railway ----_-- 1,325,419 1,331,444 def166,419 def388,174 
Net ry. =. income . 763,125 813,687 def210,965 def570,952 

From Jan. 1— i 
Gross from railway__- -- 27,395,906 18,465,819 8,891,667 26,566,887 
Net from raitway______ 17,965,266 10,516,733 2,769,756 16,913,707 
Net ry. oper. income___ 12,787,642 7,860,976 1,992,941 13,482,729 

-V. 151, p. 3234. 
Duluth South Shore & Atlantic Ry. —Earnings — 

November— 1940 1939 1938 1937 
Gross from railway___- - $201,275 $195,510 $128,811 $175,676 
Net from railway -_-_--_- 31,368 644 def820 4,532 
Net ry. oe. income - - - 12,823 def16,776 def19,154 def13,029 

From Jan. 1— 

Gross from railway__. 2,438,019 2,159,825 1,702,610 2,690,389 
Net from railway- __~.-_- 509,585 278,281 ‘ 686 876 
Net ry. oper. income _ _- 301,840 65,924 def101,695 470,523 
—V. 151, p. 3234. 

Duluth Winnipeg & Pacific Ry. —Earnings— 

November— 1940 1939 1938 1937 
Gross from railway__... $129,353 $137,040 $102,343 $92,752 
Net from railway - ___-_- 27,488 37,151 414 ef4, 
Net ry. 0 - jaceane. vg 1,082 11,647 def1l1,718 def24,144 

rom Jan. 1— 
Gross from railway__-_-- 1,366,385 1,225,757 1,017,195 1,290,598 
Net from railway--_-_- 271,365 177.775 def50,776 s Eg 


Net ry. oper.income... def5.441  def65.386 def284.335 


—V.151, p. 3234. 
Duplan Silk Corp. (& Subs. )—Earnings— 


6 Mos. End. Nov. 30— 1940 1939 1938 1937 
et. ft eer $131,433 $246,686 $230,079 $215,934 
Shs. common stock out- 

standing (no par)____ 270,000 270,000 270,C00 270,000 
Earnings per share _ - - - - $0.22 $0.65 $0.69 $0.54 


x After charges and Federal taxes, but before deduction for surtax on 
undivided profits.—V. 151, p. 1570. 


(E. I.) du Pont de Nemours & Co., Inc.—New Official 

Emilie F. du Pont has been appointed Director of Production of the 
Nylon Division of this company, it was announced by E. K. Gladding, 
division manager.—V. 151, p. 2642. 

East Kootenay Power Co., Ltd.—Earnings— 

Period End. Nov. 30— 1990— Bignty— 1908 1940—8 Mos.—1939 





Gross earnings________ ,867 $44,595 $410,210 $361,039 
Operating expenses _- _ _ - 16,657 17,834 136,571 128,727 
Net earnings_____--_- $33,210 $26,761 $273 ,639 $232,312 


V. 151, p. 3394. 


Eastern Massachusetts Street Ry.— Larnings— 
Period End. Nov. 30— 1980 Month 1s 1940—11 Mos.—1039 














Railway operating revs_ é $557,084 $6,533,299 $6,361,332 
Railway operating exp_ 362,248 2,508 4,148,753 4,012,559 
Net ry. oper. revs._.. $225,698 $194,576 $2,384,546 $2,348,773 
WR. av cudkb es cidva 71,572 66,41 685,952 634 ,638 
Net after taxes------ $154,126 $128,159 $1,698,594 $1,714,135 
Other income... -.....-. 4,710 4,007 54,422 54,925 
Gross corporate inc... $158,836 $132,166 $1,753,016 $1,769,063 
Interest on funded debt, 
I ao a ces 41,290 45,040 469,418 503 ,246 
Depreciation. __-__.__- 85,039 95,556 934,564 1,052,562 
a Net income-_--_-__-_-- $32,507 x8,430 $349,034 $213,255 


a Before provision for retirement losses. x Loss.—V. 151, p. 3234. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Dec. 26, 1940, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
o., Electric Power & Light Corp., and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 
—— Increase—— 


Operating Subsidiaries of — 1940 1939 Amount 4 
American Power & Light Co_ _$126,566,000 $117,188,000 $9,378,000 0 
Electric Power & Light Corp. 63,398,000 58,701,000 000 8.0 


4, d ’ 
National Power & Light Co_._ 80,179,000 75,870, 4,309,000 5.7 
The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 151, p. 3887. 


Electric & Musical Industries, Ltd.—Earnings— 


























Years End. Sept. 30— 194 1939 1938 1937 
Divs. rec'd & receivable_ £1,429 £6,810 £145,556 £364 335 
Contr.bs. from sub. cos. 

for management, &c., 

and other income. --- 81,442 83 ,033 93 873 109,078 

Total income received £82,871 £89,843 £239,429 £473,413 
Admin. & gen. exps-_-.-- 79,403 86,701 89,441 105,547 
Directors’ fees -_------.-- 3,468 3,142 3,492 3,902 
Res. in respect of losses 

of oper. companies_-.-. prof.38,048 ae... eaageh. > eaten 

Profit for year before 

income tax-.------- £38 048 loss £131,968 £146,496 £363 ,964 
Previous surplus - -- - - -- 147 ,992 298,418 277 334 201 872 

Total surplus_---_---- £186,040 £166,450 £423 ,830 £565 ,836 
Preferred dividends ---- 16.388 18,458 20,183 20,7386 
Income tax. _-- ~~. -- Laie OS eee < 6 dleleeee”" gaan . 

Se £169,652 £147 ,992 £403 ,647 £495 050 
To be pd.om ord. steck.  <eeec-  §<cescs 105, 217,716 

To becarr'dforward.. £169,652 £147 ,992 £298,418 £277 .334 

Balance Sheet Sept. 30 

Assets— 1940 1939 Ltabiltties— 1940 1939 
Inv. in sub. cos__. £3,440,301 £3,440,301 | Ordinary shares..£2,902,875 £2,902,875 
Amounts due from Preference shares. 460,000 460,000 

sub. companies. 184,237 146,917 | Sundry creditors & 

Trade investments 8,000 8,000; accr’dliabilities_ 36,273 26,308 

Sundry debtors-.. 16,883 31,215 | Aumts. due to subs ee. .. @nache 
Cash in bank -.-.- 34,200 42.710 | Res. in respect of 

losses of oper .cos 93,920 131,968 

Profit & loss ace't. 169,652 147 ,992 

TEE 6 cccsecse £3 683,621 £3,669,143 WUE scbédceds £3 683,621 £3,669,143 





—V. 150, p. 2573. 
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Electric Autc-Lite Co.— Debentures Called— 


Company is calling for redemption on Feb. 8, 1941 all of the $9,000,000 
outstanding 4% debentures of the company due 1952. The debentures 
will become payable on that date at 104% and accrued interest in the 
amount of 7sc. per $1,000 debenture and 39c. per $5.0 debenture, at the 
office of the trustee, Central Hanover Bank & Trust Co., 70 Broadway, 
New York. Payment of the full rosemptien price may be obtained at once 
upon presentation of the debentures.—V. 151, p. 3887. 


Elgin Joliet & Eastern Ry.—Earnings— 


November— 1940 1939 1938 1937 
Gross from railway -- -_. $2,196,440 $2,153,738 $1,357,414 $1,148,717 
Net from raiiway- -_---- 961,489 1,050,858 497 ,668 133,685 
Net ry. oper. income - - 594,137 670,312 346,597 def5,727 

From Jan. 1— 

Gross from raicway - - -- - 19,858,089 16,120,075 19.572,057 20,432,527 
Net from railway ----- 7,353,159 5,109,659 2,000,088 6,389,915 
Net ry. oper income_.. 4,293,617 2,863,279 813,877 3,878,804 


To Sell $2,900,000 Certificates— 

The company will offer for sale on competitive bidding at noon on Jan. 16 
an issue of $2,900,000 of equipment-trust certificates. The certificates 
are to mature serially in one to ten years. The equipment against which 
the certificates are to be issued represents a cost of $3,950,000, consisting 
of 500 gondola cars, 500 box cars and 250 hopper cars.—V. 151, p. 3235. 


El Paso Electric Co. (Del.)—Liquidation Delayed—Asks 
for Tenders of Preferred Stock— 


The company in a notice to holders of its preferred stock states: 

On Oct. 18, 1940, notice was mailed to the stockholders of the company 
of a special meeting of the stockholders, the purpose of which was to take 
action preparatory to the liquidation of the company, which liquidation 
would have resulted in the payment of outstanding shares of preferred stock 
at_ $100 per share and accrued dividends. The proposed action was not 
taken at the special stockholders’ meeting and the plan of liquidation of 
this company will not be carried out at the present time. Instead the 
company proposes to use its surplus cash for the purchase of shares of its 
preferred stock. 

Accordingly, notice is hereby given that company is calling for tenders 
for the sale of such number of shares of 7% series A and 6% series B pre- 
ferred stock at not exceeding the respective redemption prices, namely 
$115 per share plus accrued dividends in the case of series A preferred 
stock and $110 per share in the case of series B preferred stock, as may 
be purchasable through the application thereto of the sum of $1,150,000. 

enders should be sent or delivered to the office of Jason C. Leighton, 
Treasurer, Engineers Public Service Co., Inc., 90 Broad St., New York, 
on or before 10 a.m. on Jan. 27, 1941. 

Engineers Public Service Co. (parent of company), advises that it intends 
to tender 3,377 shares of series A preferred stock, acceptable in whole or 
in part, at the average cost thereof to Engineers Public Service Co., namely, 
$114.10 per share. Such tender shall be treated on the same basis as all 
other tenders acceptable by their terms ‘‘in whole or in part.’ 

If tenders in an amount sufficient to exhaust the sum of $1,150,000 are 
not received, the company proposes to purchase from time to time in the 
open market, at current market prices, but not in excess of the respective 
redemption prices of the two series, additional shares of preferred stock 
sufficient to exhaust that sum.—V. 151, p. 3559. 


El Paso Electric Co. (Texas)—Securities Oj fered—A bank- 
ing group headed by Stone & Webster and Blodget, Inc. on 
Dec. 30 offered $6,500,000 first mortgage bonds, series A, 
34%, due Nov. 1, 1970, at 106, and 15,000 shares of $4.50 
dividend preferred stock, cumulative, (no par), at $105 per 
share. Other members of the offering group are: The First 
Boston Corp. and Harr'man Ripley & Co., Inc. 


Prior to the issuance of the new bonds and new preferred stock, the 
company will have acquired all the property and business of Mesilla Valley 
Electric Co. except $8,000 in cash. El Paso Electric Co. (Del.) is donating 
to its subsidiary, E] Paso Electric (Texas), the capital stock of Mesilla 
Valley Electric. 

New Bonds—Dated Nov. 1, 1940; due Nov. 1, 1970. Principal and int. 
(M-N) payable at prtneipas office of State Street Trust Co., Boston, or 
at the option of bearer of coupons, interest will be paid at principal office 
of Bank of the Manhattan, in New York. Coupon bonds in denom. of 
$1,000, reeyareste as to principal only. No tax free or tax refund pro- 
visions. edemption on 30 days’ notice, as a whole at any time or in 
part from time to time, at the following percentages of the principal amount 
thereof with accrued interest in each case: 109 through Oct. 31, 1944; 
thereafter decreasing 1% for each succeeding four-year period through 
Oct. 31, 1952; thereafter decreasing 1% for each succeeding three-year 
period through Oct. 31, 1964: thereafter 102 through Oct. 31, 1966; there- 
after 101 through Oct. 31, 1968; thereafter 100% through Oct. 31, 1969, 
and thereafter 100 to maturity. 

Company will covenant, so long as any bonds of series A shall remain 
outstanding, to deposit with the trustee annually, on or before April 1, 
in cash and(or) bonds, an amount equal to the amount by which 15% of 
its total operating revenues from the mortgaged property (exclusive of 
street railway property) from Dec. 31, 1939, to the close of the preceding 
calendar year shall exceed the a ‘gate of all expenditures during such 
period for maintenance and repairs of and renewals and replacements (as 
defined in the mortgage) to the mortgaged property (other than street 
railway property). less the amount of any credits for additional property, 
retirement of debt, &c., any amount so deposited to be withdrawn or applied 
as provided in the mortqnee. 

‘ompany—Incorp. in Texas in 1901. Company will have acquired all of 
the property and business of Mesilla Valley Electric (other than $8,000 
cash) prior to the issuance of the new bonds and the new preferred. Com- 

y generates and sells electric energy in an area centering at El Paso, 

exas and extending along the Rio Grande in New Mexico and Texas a 
distance of approximately 200 miles from Hillsboro, N. M. to Van Horn, 
Texas. Electric energy is supplied to 16 communities in Texas and to 
21 communities in New Mexico which, together with surrounding rural dis- 
tricts, have an estimated combined population of 160,000, of which 98,000 
are in El Paso. Company also distributes a coordinated street railway 
and bus trans tion system in El Paso and its environs and operates 
the American halves of the two toll bridges across the Rio Grande between 
El Paso and Juarez, Mexico. Major economic factors tn the territory 
served are the smelting and refining of copper and the raising of cattle 
and cotton. Company derives approximately 83% of its total operating 
revenues from electric business. he average annual use of electric energy 
per residential and rural customer was 1,271 kwh. for the 12 months ended 
Aug. 31, 1940 and the average revenue per kwh. sold to these customers 
during that period was 3.4c. as compared with 4.7c. in the year 1934. 

Company's electric business is free from competition with any other 
electric utility or municipal electric system. A 20-year contract with the 
United States (Bureau of Reclamation) was recently signed covering 
the purchase of a substantial part of the output of the hydro-electric gener- 
ating plant which has just been complet at the Elephant Butte dam, 
following execution of agreements with the City of El Paso and the towns 
of Las Croces and Hatch, N. M., under which each of these communities 
agreed that the company might contract with the Bureau for any power 
from this project which may be allocated to it, in consideration of rate 
reductions made by the company in Feb., 1939 and under which agreements 
the company agreed with each community to release, under certain condi- 
tions, the portion of the power from this sees which may have been 
allocated to it. Company is purchasing Elephant Butte wer at Las 
Cruces, N. M., over a transmission line constructed by the Bureau of 
Reclamation. he purchase of power under this contract is not expected 
to change materially the present unit costs of power supply of the company. 

Company Owns two steam power generating stations of 56,000 kw. total 
rated generator capacity. The major station, built in 1929, has a rated 
generator capacity of 43,500 kw., but at present the boiler capacity limits 
its capability to 30,000 kw. The combined system includes approximately 
1,020 miles of pole line and 38 substations having a total rated transformer 
capacity of 189,158 kilovolt amperes. The transportation system includes 
16 miles of equivalent single track, 34 passenger street cars and 36 buses. 
Utility plant (including intangibles) as taken from the pro forma balance 
sheet as at Aug. 31, 1940 amounts to $14,126,288. 
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Capitalization Outstanding upon Completion of this Financing 
First mtge. bonds, series A 34%. due Nov. 1, 1970___------- $6,500,000 


Note to be issued to a bank, 2%-2 14 %, maturing serially 1941-47 _ 1.000,000 
$4.50 div. preferred stcck (cum., no par)__..___-____----.-.- 15,0C0 shs. 


CII I I ne cnwedtbnne dakueh ca 150,000 shs. 

Sinking Fund—A sinking fund is provided for the retirement of the new 
bonds in the amount of 4% of 1% semi-annually ($97,000 annually on the 
basis of the new bonds to be outstanding upon the completion of this 
financing), beginning with a payment on June 1, 1948, to be applied to the 
purchase of bonds within a specified time at not exceeding the redemption 
price plus accrued interest. Cash not so applied may be withdrawn by 
the company against additional property (not thereafter bondable), or in 
lieu of bonds issuable on any other basis, or applied to the retirement of 
bonds or refundable debt. If this sinking fund should operate solely to 
buy new bonds at the redemption price, it would retire 31% of the new 
bonds before maturity. 

Preferred Stock—Transfer agent, Stone & Webster Service Corp., Boston; 
registrar, State Street Trust Co., Boston. Preferred stock will be preferred 
as to dividends and assets over the common stock, will be entitled to cumu- 
lative dividends from Jan. 1, 1941 at the rate of $4.50 per share per annum, 
payable Q.-J. and will be entitled in liquidation to $1.0 per share and 
dividends, plus a premium of $9 per share in case the liquidation be volun- 
tary. Red. at option of company on 30 days’ notice, in whole or in part, 
at any time at $109 per share and divs. 

In addition to voting rights conferred by protective provisions, the pre- 
ferred stock has the right to vote (1) for the election of two directors when 
four a dividends become in default, and (2) for the election of a 

e board of directors when 12 quarterly dividends become in 
defauit; and rte in each case, once accrued, shall continue until all divs. 
in default shall have been paid. 

Purpose of Issue—It is proposed that the net proceeds from the sale of 
the new bonds and the sale of the new preferred estimated at $8,217,500 
(after deduction of expenses), and the proceeds of the bank loan to be 
evidenced by a note in the principal amount of $1,000,000, are to be used 


or: 
(1) Redemption of the old bonds in the principal amount of 
$8,000,000 at 102, which will require - - - - te hbavocca Glee 
(2) Redemption of the 7,75 shares of the old preferred at $110 
per share, which will require ---- ~~ --~-- ee as 856,350 
(3) Other corporate purposes... ___...._--- bseeeea 261,150 


Weasel dctuniesthh hen ketaaces « Ghadeansbainn GT 





severally underwritten are as follows: 


Pref. Pref. 

Name— Bonds Shares Name— Bonds Shares 
Stone & Webster and Kidder, Peabody & Co... 325.000 750 

Blodget, Inc........- £325,000 750 | White, Weld & Co_--.--- 325,000 675 
First Boston Corp------ 700,000 1,600| Bosworth, Chanute, 
Haritiman Ripley & Co., Loughridge & Co_... 225,000 625 

eR RS RE REGEN 600,000 1,300|Mahan, Dittman & Co.. 100,000 625 
Blyth & Co., Inc. ..... 500 ,000 675| Coffin & Burr, Inc_---- nave 950 
Bonbright & Co., Inc... 500,000 —--_-_-| Estabrook & Co....-.--.- bck 950 
Halsey Stuart & Co. Inc. 500,000 _...|W.E. Hutton & Co-.-.- oaee 950 
Lehman Brothers - - - - _- 500,000 _...| Lee Higginson Corp- --- wate 950 
Mellon Securities Corp.. 500,000  ....|}G.M.-P. Murphy & Co. ighhd 950 
Smith, Barney & Co__.. 500,000 675| Spencer Trask & Co---- ced 950 
Union Securities Corp. 500,000 675| Tucker, Anthony & Co-. ana 950 
Harris, Hall & Co.(Inc.). 400,000  -_.- 





Pro Forma Combined Income Statement 
[El Paso Electric Co. (Texas) and Mesilla Valley Electric Co.) 
12 Mos.End. awe mes De. 3i-——- 




















Operating Revenues— Aug.31,'40 1939 38 1957 
Electric department ___. $2,722,111 $2,592,517 $2,562,976 $2,478,384 
Transportation dept - - - 483,506 484,200 502,321 514,232 
Bridge department - - - - 69,521 64,015 52,620 56 S06 

WORN cia cwtiece . $3,275,139 $3,140,734 $3,117,917 $3,049,523 
Cpeseten ewe eed 1,249,553 1,206,422 1,192,701 1,226,460 
Maintenance and repairs 178,092 184,282 191,286 185,369 
Depreciation - - - - --- , 400,936 400,338 362,943 363,585 
Fed'] income taxes_. 83,320 61,696 53,410 34,659 
Taxes (other than Feder’! = 

income taxes) ____ 364,779 345,461 326,976 311,347 
Management and service 

contract fees. ___ ~~ P 19,409 20,685 18,836 20,800 
Rents of leased property 26,595 24,Sa4 21,090 18,882 
Prov. for doubtful accts - 7,075 10,551 5,215 7,242 

Net oper. revenues - $945,375 $886,411 $945,457 $881,176 
Non-oper. income, net. 22,628 13,994 loss 59,687 108833,517 

ss ones tithe matin $968,003 $900,405 $885,769 $547 ,658 
Int. on long-term debt 400,000 400,000 400,000 400,000 
Int. on notes payable to P ‘ a 8 

Delaware company - - 59,922 72,700 72,703 71,013 
Amortiz. of debt disct. 

discount and expense _ 28,357 28.357 28.357 28.357 
Other interest _-.------ 6,266 5,955 5,459 5,234 
Taxes assumed on bond aS 

ee ere 3.327 3,313 3,339 3,249 

Net income for period $470,130 $390,080 $375,908 $239,803 


Pro Forma Combined Balance Sheet as at Aug. 31, 1940 


Assets— Liabilities— 

Utility plant (incl intangibles) $14,126,288 | $6 div. preferred stock - - - - - - $768,704 
Other physical prop’y, at cost 62,021 | Common stock - -. ~~. -- ..-. 3,848,692 
Capital stocks of affil. cos- - - 5.790 | Ist mtge. bonds, ser. A, 58.. 8,000,000 
Cash in banks and on hand-- 795,993 | Accounts payable, trade. --- 78,356 
Special deposits........-.-.-- 1,595 | Accounts payable to affiliates 47,189 
Warrants receivable ---.----- 579 | Accrued payroll... .....---- 22,046 
Accounts receivable ---.-_----. 462,732 | Dividends declared. - - - - - - - - 86,678 
Materials and supplies - - - - - - 218,960 | Customers’ deposits - - - - - - - 101,102 
Prepayments of insur. & taxes 58,442 | Interest accrued-_-_._-..... .- 103 459 
Unamortized debt disct. and Tames acerued.........---- 287 822 
Ge iescagehenddweces 276,484 | Other accrued liabilities... - 37 390 
Other deferred debits. -..... 31,334 | Deferred credits._........-- 22,993 
Depreciation reserve - - . .. 1,542,663 

Prov. for injury and damage 
I 6 nae nine a oagnnils 42,518 
Earned surplus......--..-..- 1,050,610 
. ncupiiindtcinie mick $16,040,220| Total._.....-.....-.--.-.-3$16,040,220 





—V. 151, D. 3888. 


El Paso Natural Gas Co. (Del.) (& Subs.)— FLarnings- 
Period End. Nor. 30— i Month—1939 194C0—12 Mos.—1939 


Operating revenues - - - - - $587,729 $595.400 $6,376,510 $%5.792,.744 
Oneretion. He oy (pp 167,515 160.326 1,841,394 1,659,741 
Maintenance - - - __- ; 10,532 8.974 137,316 101,568 
Depreciation _ - - -----.- 65.514 65.315 710,146 639,441 
Taxes (incl. Fed. inc.tax) 111,940 99.435 1,342,605 654.224 
Net oper. revenues $231,926 $261,350 $2,345,150 $2,737,769 
a Explor. & devel. costs. 2.782 23,537 a den 
a $229.144 $261,350 $2,321,512 $2,737,769 
Other income - - - - - - - 28,377 1.163 78,666 13,707 
Gross income - -- - - - - $257,521 $262,512 $2,400,178 $2,751,476 
Interest __ - ‘ . 32,109 30,180 369,390 344,560 
Amort.of debt disc. & exp 1,185 698 11,296 9,609 
b Miscell. inc. deduct'ns 392 3,282 xCr125.439 
Net income --.- --- $223,835 $231,624 $2,016,210 $2,522,746 
Pref. stock div. require'ts 8,632 8,632 103,579 103.579 
Bal for com.divs.&sur $215,203 $223.003 $1,912,631 $2,419,167 


a Carried in operating expenses in 1939. b Non-recurring income and 
expense, and donations (carried in operating expenses in 1939), are charged 
to miscellaneous income deductions in 1946. 
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x Federal income tax accrual in December, 1938, was reduced by $124,768 
due to the write-off of unamortized debt expense and mium on funded 
debt retired by refinancing consummated Dec. 15, 1938. Adjustment was 
credited to non-recurring income instead of tax expense for the purpose 
of retaining normal comparison of operations.—V. 151, p. 3394. 


Ely & Walker Dry Goods Co —i0-Cent Common Div.— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Jan. 15 to holders of record Jan. 4. Dividends of 25 cents 
were paid on Nov. 25, Sept. 3, June 1 and March 1, 1940; dividend of 
50 cents was paid on Jan. 15, 1940 and dividends totaling 50 cents per share 
were distributed during 1939.—V. 150, p. 277. 


Equitable Fire Insurance Co. (Charlestown, S. C.)— 

Directors have declared an extra dividend of 30 cents per share in addi- 
tion to the regular semi-annual dividend of 50 cents per share on the common 
stock, par $10, both payable Jan. 2 to holders of record Dec. 30. Extra of 
10 cents was paid on July 1, last; one of 20 cents was paid on Jan. 2, 1940, 
and an extra of 10 cents was paid on July 1, 1939.—V. 150, p. 4126. 


Erie RR.—Plan Given Final Approval—Interest Payments 


The plan of reorganization for the company was given final approval 
Dec. 30 by Judge R. N. Wilkin of Federal Court at Cleveland. 

The next steps are a vote of acceptance of the plan by the securit 
to be conducted by the Interstate Commerce Commission, an 
court order declaring the plan operative. 

Judge Wilkin also entered an order authorizing the trustees to make 
Payment of interest on New York & Erie second mortgage 5% bonds and 
New York & Erie third mortgage 44%% bonds for the six months period 
ended Dec. 31, 1940; also to pay to holders of Erie RR. prior lien bonds, 
Erie & Jersey RR. bonds, and Genessee River RR. bonds, an amount 
equal to six months interest on bonds provided to be issued in exchange 
a under the Erie reorganization plan approved by the ICC and the 

Jourt. 

The payments will amount to $25 to holders of New York & Erie second 
mortgage bonds, $22.50 to holders of New York & Erie third mortgage bonds 
$22 to holders of Erie prior lien bonds, $23 to holders of Erie & Jersey 
bonds, and $27.31 to holders of Genesee River bonds, for each $1,000 of 
bonds. Such payments will be made through City Bank Farmers Trust 
Co., New York, from whom letters of instructions and of transmittal may 
be obtained —V. 151, p. 3887. 


Exeter & Hampton Electric Co.—£ztra Dividend— 

Directors have declared an extra dividend of $3 per share on the common 
stock, payable Dec. 6 to holders of record Dec. 5. Regular quarterly divi- 
dend of $2.50 per share was paid on Oct. 15, last.—V. 151, p. 1894. 


Fairchild Aviation Corp.—Government Contract— 
Company recently received a contract totaling $8,019,845 to manufacture 
oymeree, cone and magazine assemblies for the U. 8. Government.—V. 
51, p. 3559. 


Farr Alpaca Co.—Liquidating Dividend— 
Company paid a liquidating dividend of 25 cents per share on the common 
stock on Dec. 27. See also V. 150, p. 3201. 


Federal Enameling & Stamping Co.—Bonds Called— 

All of the outstanding first lien collateral s. f. bonds due Aug. 1, 1945, 
have been called for redemption on Feb. 1 at 105 and accrued interest. 
yg ss will be made at the Empire Trust Co., New York City.—V. 121, 
p. ° 


Filing Equipment Bureau, Inc.—Accumulated Div.— 

Directors have declared a dividend of $2 per share on account of ac- 
cumulation on the 4% preferred stock, on Dec. 26 to holders of record 
Dec. 18. Dividends of $1.50 were paid on Oct. 1, and on July 1, last, and 
dividend of $1 was paid on April 1, 1939.—V. 151, p. 2042. 


Fontana Power Co.—Bonds Called— 
All of the outstanding ($165,000) first mortgage serial 6% bonds due to 
1947 have been called for redemption on Feb. 1 at 104. —V. 126, p. 412. 


Food Machinery Corp.—New Chairman, &c¢.— 

John D. Crummey has been elected Chairman of the Board to fill the 
vacancy created by the death of W. C. Anderson. Mr. Crummey has been 
President since the company's organization in 1928. 

Paul L. Davies, formerly Executive Vice-President and Treasurer, was 
elected President. 

E. D. Myers, formerly Comptroller, was elected Treasurer and Ben C. 
ag formerly Assistant Comptroller was made Comptroller.—v. 151, 
Pp. 2 ‘ 


Ford Motor Co.—(Covernment Contract— 

The United States Government recently awarded this company $21,- 
965,420 as reimbursement for cost constructing new aircraft engine factory 
and magnesium casting foundry at Dearborn.—V. 151, p. 3395. 


Franklin Railway Supply Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 20 to holders of record Dec. 10. Dividend of $1 per share 
was paid on Dec. 24, 1937.—V. 137, p. 1419. 


Freeport Sulphur Co.——New Official— 

M. B. Gentry, mining engineer who has been active in mining enterprises 
in both North and South America, has been elected a Vice-President of 
a) ome. Langbourne M. Williams Jr., President, announced.— 

. « , Dp. « . 


Galveston-Houston Co. (& Subs.)—Fuarnings— 
Period End. Nov. 30— 1940—Month— pee 1940—12 Mos.—1939 
‘ 6,42 


holders 
a final 



































Operating revenues ____ $321,901 $31 1 $3,857,239 $3,716,963 
| IES AES RES 155,656 157,729 1,898,224 1,844,110 
aintenance.________- 46,382 45,493 538,541 562,838 
General taxes_-_____-_-- 41,709 38,703 483,161 446,529 
a Federal! income taxes __ 1,456 545 14,938 19,116 
b Operating income _- $76,697 $72,951 $922,375 $844 ,370 
Other income (net). ___- 307 4 3.781 2,279 
b Gross income_..... $77,004. $72,955 $926,156  $846.649 
Depreciation. ______- ‘ 28,567 31,024 369.464 o Ae ues 
Gross income______- $48,438 41,931 $556,691 6 
Int. on bonds—Houston . o wsas ent Care 
Electric Co--.--- 2 12,768 13,501 161,285 161,518 
Int. on eqpt. notes, &c__ 4,053 3,100 48,843 36,473 
Amort. of debt expense - 226 242 2,891 3,074 
a ae $31,390 $25,087 $343,672  $263.120 
Int. paid on G.-H. Co. secured 6% income bonds - ogee ‘ea bees TH 2 
NR Ree ARS oe 343 675 <37 
Dividends declared on common stock. __________ . 43:8 ii 92 307 
a No provision made for excess profits tax pending determination of 


liability, if any. b Before depreciation. c Includes $288,215 ¢ 
ae rs hey aoe rooms of Houston Electric Co. restricted . to idee — 
. 151, p. ’ 


(Robert) Gair Co., Inc.—Hearing— 
Chancellor William Watson Harrington has set Jan. 21 for a hearing 
of vist oe = an application by the company to effect recapitalization. 


Gatineau Power Co.—Earnings— 


ek teen pa i $2\516.189 $2360 o>, 

| a ae ‘ , ,360,274 $9,798,864 $9, m 
a¥Net DOES a6 dao ances 495,444 648,055 2,280,466 90528 280 
_ income taxes, interest, amortization, depreciation, &c.—V. 151 ° 


1940—12 Mees ies 


Pp. 


General Capital Corp.— To Reduce Capital— 
Corporation has filed at the office of Secretary of State Josiah Marvel Jr. . 
at Dover, a certificate of reduction of capital by $343,694, effected by 
retiring the 21,715 shares owned by the corporation.—V. 151, Pp. 3746. 


The Commercial & Financial Chronicle 
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General Electric Co.— New Vice-President— 

Harry L. Erlicher, purchasing agent since 1931 and an employee of the 
company 40 years, was on Dec. 29 elected a Vice-President at a meeting of 
the of directors in New York. He will continue to be in charge of 
the company’s purchasing activities. 

Obituary— 

Fred R. Davis, a founder of the Audit Bureau of Circulations and ad- 
vertising space buyer for this company,at Schenectady for 35 years, died 
Dec. 26 at his home in Schenectady after an illness of two years. He was 
64 years old. For many years he supervised the expenditure of more than 
a — dollars annually for newspaper and magazine space.—V. 151, 
p. 3889. 


General Motors Corp.—Chevrolet Sales— 

Chevrolet sales of new enger and commercial cars for the calendar 
yest of 1940 thel, ,000-mark Dec. 20 it was announced on Dec. 31 
»y William E. Holler, General Sales Manager. This is the third time in 
the history of the division that sales in any calendar year have exceeded 
1,000,000, he said. 

Only in 1929 and 1936 did Chevrolet dealers retail in excess of one million 
cars and trucks, and 1940, according to his estimates, will surpass 1929, 
Mr. Holler said. 

In 1939, he said, dealers retailed 791,886 new cars and trucks, while 
each month of 1940 ran well ahead of the comparable month last year, 
leading to the million-plus total for the year. 

“This sales record is due to two factors,’’ Mr. Holler added. ‘‘First was 
the success of our 1940 model, of which we produced and sold 1,000,000 
during the final quarter of 1939 and the first eight months of 1940. Second, 
is the outstanding public approval of our new 1941 models, introduced in 
September and selling in increasing volume since.’ 

Chevrolet dealers have maintained first place in automotive sales in 
9 of the past 10 years, Mr. Holler added.—V. 151, p. 3889. 


~ a ren ~ eT —_—— - ee ~ 
General Public Utilities, Inc. (& Subs.)—Farnings— 
Period End. Nkv. 30— 1940— Month—1939 1940—12 Mos.—1939 














Gross oper. revenues... $526,584 $495,902 $6,355,271 $6,032,194 
Gparntins expense _-_--- 219,740 210,540 2,674,098 2,544,257 
Amort <r dam. 7 150 7 150 

incurr >}. i = aes , fiir 
Maintenance Se ie tela a aisles 16,289 17 ,007 224 578 216,150 
Prov. for retirements - - 64,279 55,039 739.489 653 ,405 
7 a ee 57 ,054 56,326 648,876 603 876 
Fed. normal inc. tax- --- 8,415 9,400 139,935 106,780 

Net oper. income_._. $153,656 $147,590 $1,921,144 $1,907,726 
Non-oper. income_------ 1,754 Dr1 494 28,665 32,519 

Gross income_-.----- $155.411 $146,096 $1,949,809 $1,940,245 
ae eee 31,097 30,609 369,254 363,148 

nt. on Ist mtge. & coll. 

trust 6% % fond... 71,353 71,353 856 ,238 856,238 
Other interest.....--.-- ae 9,543 5,838 

Net income-_ _-._-.---- $52,023 $44,134 $714,773 $715,020 
Divs. on $5 pref. stock _ - 2 3,242 38,910 ‘ 

SEES iin cscs ace $48,780 $40,891 $675,863 $676,110 


x Available for common stock and surplus.—V. 151, p. 3237. 


Georgia & Florida RR.—ELarnings— 
{Including Statesboro Northern Ry.] 


Period End. Nov.30— 1940—Month—1939 1940—11 Mos.—1939 
Railway oper. revenue-_-_ $99,992 $101,019 $1,057,333 $1,094,724 
993 378 959,098 

















Railway oper. expenses _ 86.911 91,724 
Net rev. from ry. oper. $13,080 $9,295 $63 955 $135,627 
Railway tax accruals - - - 8,207 8,161 90 865 88 ,503 
Railway oper. income- $4,873 $1,134 x$26 ,910 $47 ,123 
Equip. rents (net). Dr_- 2,487 3,124 23 824 28 005 
Jt. facil. rents (net). Dr- 1,909 1,939 21,065 21,536 
Net ry. oper. income- $476 x$3 929 71,798 x$2,418 
Non-oper. income- - - ~~ - 182 1,134 10,974 11,515 
Gross income __------- $659 x$2,795 x60 ,824 $9,097 
Deductions from income 318 315 3,698 3,583 
Surp. applic. to int_-- $341 x$3 ,109 x$64 523 $5,513 


x Loss or deficit. 
—Week End. Dec. 21— ——Jan. 1 to_Dec. 21— 
1940 1939 1940 19% 
Oper. revenues (est.) - -- $23 ,.200 $23,275 $1,125,908 $1,167,374 
—V. 151, p. 3889. 


Georgia Power Co —Larnings— 


Period End. Nov. 30— 1940—M onth—1939 1940—12 Mos.—1939 











Gross revenue___...-.-- $3,029,057 $2,838,666 $33,488,589 $31,233,991 
Operating expenses - - - - - 1,294,698 1,283,901 14,921,394 12,443,210 
yee 469,863 377,531 4,329,503 3,763,025 
Prov. for depreciation - - 290,000 270.000 3,460,000 3,201,250 
Gross income -- - - -- -- $974,496 $907,233 $10,777,693 $11,826,506 
Int. & other deductions _ 544,253 549,382 6,571,182 6,595,274 
Net income___.----- $430,243 $357,852 $4,206,511 $5,231,232 
Divs. on pref. stock - - - - 245,862 245,862 2,950,350 2,950,350 
a $184,381 $111,989 $1,256,161 $2,280,882 
—V. 151, p. 3237. 
Georgia RR.—L£arnings— 
November— 1940 1939 1938 1937 
Gross from railway- - -- - $371,512 $326,888 $292,611 $284,089 
Net from railway------ 91,810 60,580 56,641 1,839 
Net ry. oper. income_-- 78,409 54,683 50,886 def400 
From Jan. 1— 
Gross from railway_.--. 3,717,567 3,430,341 3,204,593 3,420,103 
Net from railway- ----- 762,989 665,570 542,029 514,127 
Net ry. oper. income-.-- 650,807 622,255 489,184 526,951 
—V. 151, p. 3237. 

Georgia Southern & Florida Ry.—Larnings — 

November— 1940 1939 1938 1937 
Gross from railway - -- - $439,939 $182,165 $171,313 $169,795 
Net from railway - - - -- - 242,481 26,659 16,190 13,035 
Net ry. qo. aeons. - 188,498 5,575 def4 ,808 def6,305 

From Jan, 1— 

Gross from railway-.--. 2,564,352 2,084 336 1,844,941 2,204,516 
Net from railway- ----- 658,889 330,731 166,721 397 466 
Net ry. oper. income -- - 318,722 49,132 def47,440 173,068 


—V. 151, p. 3237. 


(P. H.) Glatfelter Co.— Accumulated Dividend— 

Directors have declared a dividend of $6.62 per share on account of 
accumulations on the 64% yeeros stock, payable Dec. 21 to holders of 
record Dec. 20.—V. 151, p- 1897. 


Gilmore Oil Co., Ltd.— Year-End Dividend— 

Directors have declared a year-end dividend of $1.25 per share on the 
common stock payable Dec. 23 to holders of record Dec. 17. Reger 
quarterly dividend of 25 cents was paid on Sept. 20, last.—V. 151, p. 1897. 


(Adolf) Gobel, Inc.— Accounting Sought in Sale of Decker 


& Sons Packing Plant 
A suit asking $448,269 in tangible claims, an accounting and other 

da was filed Dec. 27 at Mason City, lowa, by the company against 

five defendants involving the sale of the Jacob E. Decker & ns packing 
lant to Armour & Co. hose named are Jay E. Decker, Fred G. Duffield, 
dward Selby, Vance D. Skipworth and Henry A. Ingraham. 
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The petition alleged that the five were officers and directors of Gobel, 
which owned the packing plant from 1929 to 1934 and conspired to delay 
the sale. This caused the Gobel company to be reorganized under the 
— Bankruptcy Act, resulting in a loss of at least $350,000, the petition 

It also charged that Messrs. Selby, Decker, Duffield and Skipworth 
were paid excessive salaries and improperly collected $98,269 for cancella- 
tion of their salary contracts. 

The petition also alleged that Messrs. Selby, Decker and Duffield bought 
securities of the Decker company for their personal accounts at less than 
redemption and retirement. values and surrendered them to the De. ker 
company at substantially more than they had paid. 


To Extend Debentures— 


Stockholders at their annual meeting Jan. 15 will vote on a proposal to 
extend for five years the maturity of the company's 444% series A deben- 
tures, due on May 1, 1941. On Oct. 26, 1040, there was $1,086,000 of 
— peg ay omatenting.. oo ae. the pro quad agreement, nelaere at 

e€ extension p might convert half of their debentures into 
capital stock at $2.50 a share. . 

An application for a $900,000 loan from the Reconstruction Finance 
Corporation has been dropped, the company announced. A Government 
— = sels 000 ~~! unjust-enrichment tax has been compromised ‘‘for 

mparatively small amount, which has n full aid,’’ the statement 
said.—V. 151, p. 3397. en ns 


Grand Trunk Western RR.—Earnings— 


November— 1940 1939 1938 1937 
Gross from railway ---_ $2,305,671 $2,087.694 $1,888,089 $1,827,481 
Net from railway - ----- 735,438 545,404 398 ,566 235,487 
Net ry. oper. income __-_ 500,594 325,066 175,445 def12,366 

From Jan. 1— 

Gross from railway -.-__- 22,711,911 19,614,615 16,231,814 22,523,109 
Net from railway______ 5,666,972 3,336,964 987,582 5,047,633 
Net ry. oper. income... 3,255,504 1,088,760 def1,128,254 2,316,256 
—V. 151, p. 3238. 

Grand Union Co. (& Subs.)—Earnings— 

Period Ended Nor. 30, 1940 3 Mos. 9 Mos. 
Net profit after deprec., Federal income taxes, &c. $152,819 $441,450 
Earnings per share on 222,739 shares capital stock $0.69 $1.98 


as Seiad ot BORE hens os 19 a BES 88 
J . n like per rs) , an increase o ,189 
or 8.6% .—V. 151, p. 3397. ™ * 


Great Atlantic & Pacific Tea Co.—To Pay Service Men— 

All qualified euaptevess of this company entering the United States 
military service will receive from the company 20% of their wages up to 
a maximum pegupens of $100 per month for one year, it was announced 
on Dec. 30 by ohn A. Hartford, President. 

The company’s policy also provides that the company will pay group 
life insurance premiums for all employees entering the service for the one- 
year period. As approved by the board of directors, the policy applies 
to all full-time employees and all part-time employees working at least 
30. hours a week and with six months’ continuous service. 
ie Ours is predominantly a masculine organization,’’ said Mr. Hartford. 

Many of our employees, therefore, are young men within the age limits 
of 21 through 35 and are consequently registered for military service. 
While the jobs and seniority of those who are selected are protected by 
the Burke-Wadsworth bill; the company in addition wants to supplement 
any compensation employees may receive in the performance of their 
patriotic duty.’’ 

Mr. Hartford stated that the plan provides for those employees who 
have already joined the service either under the terms of the National 
Selective Service Act, or as volunteers or members of Naval Reserve and 
National Guard regiments called into service. For company employees 

who have already entered the service since March 1, 1940, the beginning 
of the fiscal year, and who would have been eligible to receive payments 
under the policy, the payments will be made now for those months of the 
12-month period already elapsed, and monthly hereafter until the sum 
of the 12 monthly payments have been made in each case,’ he said.— V. 151, 


Pp. 3561. 
Great Northern Ry. —£arnings— 
November— 1940 1939 1938 1937 
Gross from railway_____ $7,981,155 $7,838,890 $7,030,999 $6,602,805 
Net from railway______ 2,108,211 3 ,067 ,236 2,478,379 2,235,300 
Net ry. oper. income__. 1,212,005 1,882,597 1,680,827 1,431,684 
From Jan. 1— 
Gross from railway__-___ 94,631,250 85,651,757 73,152,041 89,621,243 
Net from railway_____. 34,770,397 29,746,284 22,847,873 32,574,396 
Net ry: oper. income___ 21,540,806 18,364,089 13,077,945 23,412,020 
—V. 151, p. 3238. 

Green Bay & Western RR.—L£arnings— 

November— 1940 1939 1938 1937 
Gross from railway- - _-- $162,316 $148,988 $138,793 $13°,629 
Net from railway ____-- 50,429 40,319 27,820 34,847 
Net ry. oper. income --- 20,472 15,617 3,436 24,117 

From Jan. 1— 

Gross from railway -- - - - 1,604,082 1,563 ,674 1,414,461 1,572,186 
Net from railway -.---- 443,702 445,434 355,062 425,180 
Net 7, oper. income. - 204,096 192,030 144,159 254,413 
—V. 151, p. 3238. 


Gulf Power Co.—Farnings— 


Period End. Nov. 30— 1940—Month—1939 1940—12 Mos.—1939 











Gross revenue_____.._.. $162,811 $159,944 $1,985,057 $1,867,628 
Operating expenses -__-__- 78,824 87,14: 998,156 992 258 
. eS a 27.472 20 427 268 ,136 213.172 
Prov. for depreciation _ _ 15,833 14,583 188,750 211,208 

Gross income_-_-_-_-___- $40,681 $37 .790 $530,014 $450,990 
Int. & other deductions_ 20,104 20,420 242,337 239,136 

Net income. -----_-.-- $20 577 $17,371 $287 ,677 $211,854 
Divs. on preferred stock - 5,584 5,584 67,014 67,014 

DS cite ks ons oe $14,992 $11,786 $220 ,663 $144,840 
—V. 151, p. 3397. 

Gulf & Ship Island RR. —Larnings — 

November— 1940 1939 1938 1937 
Gross from railway __-_-_-_ $148,231 $84,756 $76,592 $103 ,942 
Net from railway. _____ 43,815 def1,549 def11,833 1,773 
Net ry. oe. income. _ . 12,496 def26,894 def38,110 def28,623 

From Jan. 1— 

Gross from railway _____ 1,185,242 1,048,287 1,074,966 1,446,564 
Net from railway ___-_-_- 117,278 45,846 4,632 242,993 
Net ry. oper. income__. def179,954 def229,911 def289,174  def46,235 


—V. 151, p. 3562. 


Harbor Plywood Corp.—Accumulated Dividends— 

Directors have declared two dividends of 50 cents per share each, on 
account of accumulations, on the preferred stock, payable Dec. 16 and 
++ 1 to holders of record Dec. 7 and Jan. 20, respectively.—V. 151, p. 


Hawaii Consolidated Ry., Ltd.— Year-End Dividend— 

Directors have declared a year-end dividend of 60 cents per share on the 
7% class A cumulative preferred stock, par $20, payable Dec. 10 to holders 
of record Dec. 3. Last previous dividend was the 20-cent payment made 
on Dec. 15, 1938.—V. 150. Pp. 2882. 


Hayes Mfg. Corp.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 2499. 


Hershey Chocolate Corp.—$1 Extra Dividend— 

The directors have declared an extra dividend of $1 per share in addi- 
tion to the regular quarter dividend of like amount on the convertible 
preference stock, bot pre Feb. 15 to holders of record Jan. 25. e 
amounts have been paid on this stock each February since and including 
February, 1930.—V. 151, p. 2647. 
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Holeproof-Hosiery Co.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
sations on the 6 2-2% preferered stock, payable Dec. 20 to holders of record 
Dec Arrears as of Jan. 10, 1940 after the current payment will amount 


to $7 per share.—V. 150, p. 3978. 


Hotels Statler Co., Inc.—Common Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
gg Dec. 27 to holders of record Dec. 20. Dividend of $1 was paid on 

ec. 18, 1939, this latter being the first common dividend paid in some 
years.—V. 151, p. 105. 

Houston Lighting & Power Co.—Larnings— 


Period End. Nov.30— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues _-_._- $1,068,213 $967 ,058 $12,904,420 $12,182,450 
Operating expenses - - - _ _ 407 ,469 494 323 5,494,976 5,111,874 
WG MES ohn cannes 250,183 117,686 2,001,547 1,611,104 
Prop. recire. res. approv. 69,252 25,528 1,383 ,294 1,544,145 
Net oper. revenues... $341,309 $329,521 $4,024,603 $3,915,327 
Other income----_-_----- 1,330 2,979 20, : 
Gross income -_-__--__- $342,639 $332,500 $4,045,103 $3,938,100 
Int. on mtge. bonds---_- 80,208 80,208 962,500 962,500 
Other int. & deductions - 13 ,665 9,273 166,413 170,941 
Net income. - ....... $248,766 $243,019 $2,916,190 $2,804,659 
Divs. applic. to pref. stocks for the period - - - - - -- 315,078 315,078 
Ne wees. . casa Cele ede dia $2,601,112 $2,489,581 


—V. 151, p. 3239. 


Humble Oil & Refining Co.—Ohituary— 

Stuart A. Giraud, director of this company and Manager of its sales and 
aT Sag —_— died on Dec. 21. He was 53 years of age. 
—vV. Loi, D. 43. 


Hunter Steel Co —Liquidation— 

The plan of liquidation dated Dec. 16, 1940, as submitted to the share- 
holders was adopted at a  — meeting of holders of preferred stock and 
common stock held Dec. 27. 

Pursuant to the plan the company is being dissolved, ana it has (Dec. 28) 
irrevocably transferred and paid over to Peoples’-Pittsburgh Trust Co., as 
depositary , for the respective accounts of the holders (other than pe none 
Coke & Iron Co.) of preferred stock and common stock of the company in 
complete cancellation or redemption of the stock held by them, the amounts 
of their distributive shares in the liquidation. Such payment in the case 
of holders of preferred stock (other than ptebureh Coke & Iron Co.) 
amounts to $25.29 per share, representing $22 per share plus accrued and 
unpaid dividends to date. Pittsburgh Coke & Iron Co. having surrendered 
its preferred stock for cancellation at $15 per share, the distributive share 
of the holders of common stock, determined by computing the remaining 
assets of the company at their net book value is $2.42 per share. 

Irrevocable instructions have been given to Peoples-Pittsburgh Trust Co. 
as depositary, to hold for the respective accounts of the holders of preferred 
stock and common stock (other than Pittsburgh Coke & Iron Co.) the sums 
so paid over to it and to pay to each such holder the amount so held for his 
account, upon presentation and surrender of his stock certificates to Peoples- 
Pittsburgh Trust Co., properly endorsed. iat 

Pittsburgh Coke & Iron Co. is the owner of 35,285 shares of the preferred 
stock, comprising 92.61% of the preferred stock outstanding, and of 164,629 
shares of the common stock, comprising 82.31% of the common stock out- 
standing.—V. 149, p. 1179. 


Hupp Motor Car Corp.—New Official— Meeting Aban- 
doned— 

Plans to hold the annual meeting of stockholders of this corporation 
which had been scheduled for Dec. ay in Richmond, Va., after many ad- 
journments, have been abandoned because of the impossibility of obtaining 
a quorum. The company is in receivership.—V. 151, p. 3089. 


Hutchins Investing Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.10 per share on account of 
accumulations on the $7 cumulative pref. stock, no par value, payebie 
Jan. 15 to holders of record Dec. 30. Dividends of $1 were paid on Oct. 15, 
July 15, April 15 and Jan. 15, 1940; 65 cents paid on Dec. 22, 1939 and 
dividends of $1 per share paid on Oct. 14 last and in preceding quarters. 
—V. 151, p. 2194. 

(Tom) Huston Peanut Co —Stock Offered—Clement A. 
Evans & Co., J. H. Hilsman & Co., Ine., The Equitable Co., 
Courts & Co., Johnson, Lane, Space & Co., Ine., Milhous, 
Gaines & Mayes, Ine., The Robinson-Humphrey Co., 
Wyatt, Neal & Waggoner, Andrew Prather and W. R. 
Luttrell are offering 7,000 shares of $3 cumulative convertible 
preferred stock at par ($50) and an issue of 22,372 shares 
(no par) common stock is also being offered by the company 
at $12.50 per share, to stockholders, employees, officers 
and the public. 

pan pte Rye yd is a manufacturer engaged in the production of 
roasted peanuts and related food products, such as salted ——, peanut 
butter, peanut butter sandwiches, peanut candies and other candies and 
sandwiches. Company's plant is situated in an area in which the peanut 
is an important agricultura) crop and is thus located at source of supply 
of its chief raw material. 

Purchases are principally made direct from growers, delivered at oye 
receiving stations. Company serves a valuable function in providing a 
menee for the farm products of neighboring communities in Georgia and 

labama. 

The finished products are packaged in quantities primarily designed for 
retail distribution at a price of Scents. For a part of the trade 1-cent pack- 
a are provided and at various holiday seasons appropriate products are 
offered in larger sizes. To insure that the retail merchants receive fresh 
merchandise, company only manufactures against orders, shipping daily, 
and no inventory of finished goods is maintained. 

Company was incorporated in Georgia, Sept. 22, 1928, succeeding to 
the business which had been operated by Tom Huston individually. Tom 
Huston had begun business with the manufacture of a single product and 
its sales were almost confined to the local trade. Today t company 
produces over 100 five- and one-cent items and obtains distribution of its 
products in some 30 States. 

Capitalization— 
$3 cum. conv. pref. stock ($50 par)... .Shares 
Cesemen GOCE (RO POL)... cwwsccesscccsess- 

a Upon sale of the stock now offered. 

Earnings—A summary of the net sales and net income, after provision 
for income taxes, for the fiscal years ended Aug. 31, follows: 


Authorized 
7,000 
100,000 


a Outstanding 
7,000 
79,000 


Year— 1940 1939 1938 937 
TD i cctcdaeens as $2,303,373 $2,283,903 $2,573,892 $2,355,103 
Net income. ---.--- is 204,070 1€5.019 183,010 160,962 
a Per share—Preferred - - $29.15 $23.57 $26.14 $22.99 

RD satus oun 2.31 1.82 2.05 1.77 


a Based on 7,000 shares of postumee stock and 79.000 shares of common 
stock to be outstanding upon the completion of this financing. 

Preferred Stock—Preferred dividends payable quarterly, Feb. 15, &c. 
Entitled to receive $52 per share upon vo — liquidation, dissolution 
or winding up, or $50 per share upon involuntary liquidation. 

The holders of the preferred stock shall have no re en, except in 
such instances as the vote of such stoc« shall be required by the laws of 
the State of Georgia or if dividends to the extent of $3 per share are in 
arrears. Redeemable in whole or in part on any div. date upon 30 days’ 
notice at $52 per share plus divs. For retirement of preferred stock com- 
pany will provide a sinking fund beginning within 60 days after the close 
of t fiscal year ending Aug. 31, 1943, and annually thereafter, in an 
amount equal to 10% of net earnings. Each share of preferred stock may 
be converted into three shares of common stock, the conversion privilege 
being subject to adjustment in the following events: (1) stock dividends on 
common stock: (2) consolidation, merger or reorganization; (3) replacement 
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of shares into which the preferred stock may be converted by shares of a 
different kind or number. 

Underwriting—T he yo underwriters have severally been employed 
by the company to sell the respective amounts of preferred stock: 


Clement A. Evans & Co., Atlanta, Ga_.______..._-.-.-.--- _.. 1,050 shs. 
J. H. Hilsman & Co., Inc., Atlanta, Ga___-_ ~~ aye & _.. 1,050 shs. 
po EEE “aa ee 1,050 shs. ° 
Courts & Co., Atlanta, Ga_____-_-- Sk ae eg . 1,050 shs. 
Johnson, Lane, 8 & Co., Inc., Atlanta, Ga mh opin 650 shs. 
uh Neal & Waggoner, Atlanta, Ga PR ae PE 450 shs. 
Milhous Gaines & Mayes, Inc., Atlanta, Ga___..___--------.. 450shs. 
The Robinson-Humphrey Co., Atlanta, Ga_-_---- iim 450 shs. 
SE I, GO oc iii duincien amaddecuscawaiiiie 450 shs. 
a) Oe ec ambiemes mah -- 3050 shbs. 


There are no underwriters of the 22,372 shares of common stock. Com- 
pany will resell these shares at the price paid for them to its stockholders. 
pone opps officers and to the public, certifying to the underwriters that 
such shares have all been sold prior to the issuance of the preferred stock. 


Purpose—Net feocesds to the company after deducting the estimated 
expenses will be $594,705. This sum will be used to pay Trust Company 
of Georgia, as vendor, $542,150 in rull payment for 43,372 shares of the 
company’s no par value common stock. The balance remaining thereafter 
will provide additional working capital. 

The 43,372 shares of common stock which Trust Company of Georgia 
is selling to the company were acquired by Trust Company of Georgia 
on default of loans made in the years 1931 and 1932. These loans aggre- 
gated $402,600, carrying interest at 6% per annum, and were secured by 
60,465 shares. Trust Company of Georgia subsequently surrendered 
12,093 of these shares to the company, in conjunction with other common 
stockholders who made proportionate surrenders. Of its remaining stock- 
holdings, Trust Company of Georgia has sold, or has under option to sell, 
to Walter A. Richards and other officers of the company a total of 5,000 
qoacee for the aggregate sum of $2,750. These sales were first begun in 


December, 1935. 
Balance Sheet Aug. 31, 1940 


' Assets— TAavilities— 
ORD. 0c eeccwecnscccceren-- $74,642 | Notes payable (banks) _.--.--_- 80,000 
Notes reecivable (iess reserve) - 101 | Accounts payable (trade) - - . -- 5,467 
Accounts receivable... _.__.-_- 95,005 | Credit bals. in cust. accounts _ 2,529 
I wttie kinetin eae .- 134,597) Accrued accounts..........-. 77 645 


7,281 | Reserve for contingent losses - _ 624 
375,503 | Common stock __......--.--- 
1 


Value of insurance policies ____ 
Property, plant & equip. (net) - 





Patents, trade marks, &c____- COGEGE SUNPONS. . ncccccccccs 9,138 
Display equipment __--..___-_- 1] Earned surplus............. 501,744 
Deferred charges_........._- 40,017 

ME the déktbesrcecncuse- SUG ere . WN a SaSdees cdisicideive $727,148 


Note—Under date of Nov. 4, 1940, the company entered into an under- 
writing agreement which provides for the authorization and issuance of 
7,000 shares of cumulative convertible preferred stock of $50 par. The 
proceeds from the sale of the stock, and of the 22,372 shares (mentioned) 
are to be used to purchase from the Trust Company of Georgia 43,372 shares 
of the company’s common stock (stated value 50 cents a share) at a price 
of $12.50 a share, of which shares the company is to sell 22,372 shares to 
its stockholders, employees and others at a price of $12.50 a share. Upon 
consummation of the purchase and sale of the foregoing shares, the earned 
ah ry fy B) reduced by $252,000 (21,000 shares at $12 a share).— 

. ‘ ’ . « . | 


Huttig Sash & Door Co.—65-Cent Dividend— 

Directors have declared a dividend of 65 cents share on the common 
stock, payable Dec. 24 to holders of record Dec. 21. Dividend of 25 cents 
p+ gl LF yy fe. lnae: on Fd Ay was paid on yey ® 1939; 

ec ° ° ov, 
dividend distributed on Dec. 21, 1937.-V. 150, a a ae _ 


, . . * * 
Huyler’s—Listing and Registration— 

The common stock, par $1, and the voting trust certificates (issued under 
voting trust agreement dated Oct. 31, 1940), representing first preferred 
stock, par $1, have been admitted to listing and registration by the New 
York Curb Exchange. These securities were issued pursuant to the plan of 
reorganization of Huyler’s of Delaware, Inc., dated as of June 1, 1938, with 
amendments to and including July 14, 1939. 


. ; 
Huyler’s of Delaware, Inc.— Suspended from Dealings— 
The common stock, par $1, the unstamped 7 % pretuses stock, par $100, 
and the 7% preferred stock, par $100, (stamped with respect to plan of 
read justment, dated Dec. 16, 1932) have been suspended from dealings by 
the New York Curb Exchange.—V. 151, p. 3398. 


Illinois Bell Telephone Co.—Zarnings— 


Period End. Nov.30— 1940—Month—1939 1940—11 Mos.—1939 
Operating revenues_____ $8,351,466 $7,829,942 $89,003,970 $83,910,172 








Uncollectible oper. rev__ 22,754 23,071 249,158 262 356 
Operating revenues___ $8,328,712 $7,806,871 $58,754,782 $83,647,816 
Operating expenses... _ ~~ 6,013,305 5'216'306 59'974.216 56.143.249 





Net oper. revenues... $2,315,407 $2,590,565 $28,780,566 $27,504,567 


Operating taxes________ 1,310,022 1,259,289 15,286,468 13,699,901 
nut oper. income..-. $1,005,385 $1,331,276 $13,494,098 $13,804,666 
a Ble: 3801-7" - 849,971 1,191,469 11,969,403 12,258,108 


Illinois Central RR.—Earnings of System— 


November— 1940 1939 1938 1937 
Gross from railway____- $10,197,750 $10,022,557 $9,292,948 $9,417,821 
Net from railway______ 3,054,212 3,004,378 2,870,939 2,810,570 
Ne ry. oper. income... 2,084,210 1,963,548 1,850,982 1,826,364 
Steen tans beliway 103,941,152 101,538,178 95,984,6: 

railway. ___ 3.941,1! 538, 95,984,638 104,458,426 
Net from railway... ~~ 24'921:152 26,776,517 26,046,352 25°955.818 


Net ry. oper. income.._ 14,166,601 15,918,138 
Earnings of Company Only 


15,070,568 _ 15,705,605 


November— 1940 1939 1938 1937 
eae from railway _____ $8,783,253 $8,291,285 $7,845,116 $7,861,020 
on from railway_____._ 2,520,819 2, 973 2,265,840 2,143,590 

Si. —e + gmoomne - -- 1,769,414 1,398,561 1,464,704 1,338,706 
Gross from railway ee 89,943,569 87,668,151 82,638,107 89,39 
Net from railway______ 20,727,789 22'354:053 21.644.883 50788 081 

et ry. oper. income... 12,285,683 13,782,549 12,953,819 12,690,567 


—V. 151, p. 3240. 
Illinois Terminal RR. Co. —Zarnings— 


November— 1940 1939 1938 19 
Gross from railway... $519,609 $535,801 $465,961 $472 671 
Net from railway. -~~” 191/811 204.687 153.214 133/338 
@t ry. oper. income--- 115,399 Cr140,117 100,751 50,920 
Gross from railway__.__ 5,568,948 5,393,526 4,843,089 5,705,637 
Net from railway —~ ~~~ 1'895.774 1.833.694 1'3861051 2'052'777 
etry. oper. income... 1,076,060 Crl'145.697 729/499 1/323 "703 


—V. 151, p. 3240. 


illuminating & Power Securities Corp.— Extra Div.— 
ave decla an extra dividend of $2.25 per share on th 

common stock, par $50, payable Dec. 28 to holders of record Dee. 27. A 
regular quarterly dividend of $1 was paid on Nov. 8 last. An extra of $1.80 
¥. on Dec. 22, 1939, one of $1.35 paid on Dec. 24, 1938; $2.40 paid 
“J rs nr of and a special dividend of $1 was paid on Deo 18, 1936. 


Gboorperated Investors—To Increase Stock— 

as with the Massachusetts‘Department of Public Utili- 
ties notice of intention to issue 3,700,000 shares of capital stock. ” Com: 
oA s 15-year voting trust expires on Dec. 31, and new capital shares will 
= eened to stockholders signifying a wish to vote their own stock and 
outstanding’ cortifieatta for about 2-708 000 shareo owned By"comme 82.000 

es for about 2, , ; : 

stockholders. —V. 151, p. 3398. tentang, th esote aa 
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Indiana Associated Telephone Corp.—Earnings— 
Period End. Nor. 30— 1940—Month—1939 1940—11 Mos.—1939 
Operating revenues._.__.. $152,790 $139,997 $1,612,529 $1,493,338 
Uncollectible oper. rev__ 149 136 1,570 1,452 








$139,861 $1,610,959 $1,491,886 








Operating revenues... $152,64 1 
Operating expenses_--- 79,894 72,395 863 ,234 770,478 
Net oper. revenues ___ $72,747 $67 ,466 $747,725 $721,408 
Rent for lease of oper. 
CO . o6 aioe che 50 7 928 587 
Operating taxes___---_- 33,041 20,179 254,365 221,846 
Net operating income-_ $39 656 $47 ,240 $492,432 $498,975 
Wet Meee. 2 cs. => 28 302 34,713 365,019 363.950 


—V. 151, p. 3240. 


Indianapolis Power & Light Co.—Jnitial Dividend— 

Directors have declared an initial dividend of 46 2-3 cents per share on 
the new 5%% cumulative prenees stock, payable Jan. 1 to holders of 
record Dec. 26. This dividend is for the period from Nov. 29, 1940 to 
Dec. 31, 1940.—V. 151, p. 3563. 


Industrial Acceptance Corp., Ltd.—Jnterim Dividend— 
Directors have declared an interim dividend of 25 cents per share on the 
class A stock, payable Dec. 31 to holders of record Dec. 26. lac 
quarterly dividend of 50 cents was paid on Sept. 30, last.—V. 147, p. 3914. 


International Great Northern RR.— Earnings — 


November— 1940 1939 1938 1937 
Gross from railway _-_-_-- $973 ,280 $953 888 $891,026 $1,012,746 
Net from railway..-__- 166,413 114,188 18,720 91,271 
ae ry. pe. jpemme- a 26,892 defl15,060 def110,095 def71,128 

rom Jan. i- 
Gross from railway _- --_- 10,352,088 10,439,774 10,879,726 12,075,462 
Net from railway _- --_- 1,328 ,34! 1,342,147 1,146,649 1,968,478 
Net ry. oper. income... def63,914 def174,915 def506,953 307 ,448 


—V. 151, p. 3241. 


International Metal Industries, Inc.—Accum. Div.— 

Directors have declared a dividend of $1.50 share on account of 
accumulations on the 6% cumulative convertible preference stock, and 
the convertible preference class A stock, both payable Feb. 1 to holdess of 
record Jan. 15. Accruals on both issues after the current payment will 
amount to $16 per share.—V. 151, p. 2048. 


International Paints (Can.), Ltd. (& Sube.)}—Barns. 





Years End. Sept. 30— 1940 1939 19: 1937 
Net profit from oper --- $270,346 $179 653 $135,755 $146,733 
Exps., taxes, int., &c_-_- 217 846 127,153 83 ,255 94 233 
TP Sacdicatusties $52,500 $52,500 $52,500 $52,500 
Preferred dividends ___ 52,490 52,490 52,490 41,991 

Consolidated Balance Sheet Sept. 30 

Assets— 1940 1939 Liabilittes— 1940 1939 
L’d, bldgs., mach. $311,848 $322,667|5% pref.stock.... $840,000 840.000 
Goodwill,  trade- Ist mtge. 5%% 

marks, &e _...- 190,001 190,001 sterling bonds __ 58 400 87.600 
b Invest. in prop. Accounts payable-_ 119,837 87,728 

and securities —_ 6,652 12,460} Accrued liabilities 940 1,039 
Inventories - - - - - - 404,218 296.686 | Prov for Dominion 

Accts.receivable.. 327,426 337,530 Provincial taxes 93 863 26,338 

Surrender value of Mortgage payable juee 3,900 

life ins. policies - 5,431 4,916 | General reserve - - - 68.528 48,756 
Cash - - -- ore 135,322 100,703 | Res. for amort. of 

Deferred charges - - 12,296 11,622 BORER: ccstusss 136,694 106 226 

Capital surplus - - - 10,088 10,088 

Earned surplus - - - 64,845 64,900 

Total. __..---.$1,393,195 $1,276,586 er $1,393,195 $1,276,586 





b After deducting reserve for $25,000.—V. 151, p. 3563. 


International Paper Co.—Acquisition— 

R. J. Cullen, President of this company and its subsidiary, Southern 
Kraft Corp., on Dec. 30 announced that International Paper Co. has 
acquired the entire capital stock of Agar Manufacturing Corp., producers 
of corrugated kraft ~~~ J containers. The Agar company has a present 
capacity of 150,000 tons of shipping containers yearly in plants at Whip- 
pany, N. J.; Somerville, Mass.; Chicago, Ill., and Kansas City, Kan. 

Agar Manufacturing Corp. has for years been Southern Kraft's largest 
customer for kraft liner board and corrugating material and recently has 
been purchasing its entire requirements of these products frorh Southern 
Kraft Corp. 

Agar Manufacturing Corp. will be operated as a subsidiary of the Inter- 
national Paper Co. by the present Agar staff under the continued direction 
of Mr. Calvin A. Agar as President who has built the business to its present 
size—one of the largest in the industry. Mr. Agar will also become a 
director and Vice-President of International Paper & Power Co.—V. 151, 


Dp. 3748. 


International Shoe Co.— Larnings— 
Consolidated Income Account Years Ended Nov. 30 


1940 1939 1938 1937 
b Net sales of shoes and 
other manuf. sptee. . 000.257 550 $89 325,447 $80,828,632 $88,278,810 


c Cost of shoes & m 


er ntl ” 79,711,487 e79,773,502 74,405,840 76,428,072 
Deprec. of physical prop. 1,523,540 1,599 ,905 1 ,632 ,550 1,677 ,679 
Dn 1. Vl denne < habesee. §. onsen d2,912,112 

Operating profit -- --- $8,022,302 $7,952,039 $4,790,241 $7,260,946 
Other income -_-_------- 99,815 109,858 100,521 133 ,549 

Total income. ......- $8,122,117 $8,061,897 $4,890,762 $7,394,495 
Prov. for income taxes_. 1,648,506 1,473 ,688 622,476 1,127,503 

Net income ------- 6,473,612 $6,588,209 $4,268,286 $6,266,992 
a Common dividends... 5,849.975 5,846,225 5,845.525 6,678,175 
Rate per share_______.- $1.75 $1.75 $1.75 $2.00 

Surplus for year__--- - $623 ,637 $741 ,984df$1 .577,239 def$411,183 
Earns. per share on com. 

a=. + Se $1.93 $1.97 $1.27 $1.87 


a Excluding dividends on common stock held in treasury amounting to 

12,525 in 1940, $16,225 in 1939, $16,975 in 1938 and $21,825 in 1937. 

After deduction of returns and allowances for repayments. c After 
charging ae expenses, maintenance of physical properties, selling, 
administrative and warehouse expenses and credit loss (less discounts on 
purchases). d Provision for decline from cost to market at Nov. 30, 1937 
in inventory values ($2,722.783) and purchase commitments ($189,329). 
€ Includes $550 .000 for possible market decline in raw materials. 

Consolidated Common Stock Capital and Surplus Account Nor. 30 

1940 1939 1938 1937 

Com. stk. capital & sur- 


pius begin. of year: 
Common stock capital$50,250,000 $50,250,000 $50,250,000 $50,250,000 
Earned surplus ----___ 27.687.168 26,945,234 28,522,472 28,933,655 


Oe ee ee $77,937,168 $77.195,234 $78,772,472 $79,183,655 


Net inc. for year ended 
Nov. 30 (as above)__. 6,473,612 6.588.209 4,268,286 6,266,992 


$84.410.780 $83,783,443 $83,040,759 $85,450,647 
5'862.500  5.862'500 5.862.500 6.700.000 








Common dividends__ 
Divs. on common stock 





|, IE ee Cri2,525 Cr16,225 Cr16,975 Cr21,825 
a Com. stock capital ae 
& surplus as at Nov.30$78,560,805 $77,937,168 $77,195,234 $78,772,472 


a Divided as follows: 
Common stock capital$50,250,000 $50,250,000 $50,250,000 $50,250,000 
Earned surplus______ 28,310,805 ,_ 27,687,168 26,945,234 28,522,472 

















Volume 152 
Consolidated Balance Sheet Nov. 30 
P 1940 1939 1940 1939 
Assets— $ $ Liabilities— $ $ 
b Phys. property_16,771,612 17,791,943]}a Common stock_50,250,000 50,250,000 
Inv. in stocks of Accounts payable. 2,842,639 3,197,949 
other companies 244,628 250,827 | Officers’ and em- 
 GPRSSt ae 24,499,290 22,318,773} ployees’ balance 
dCo’sowncom stk 193,422 173,176! and deposits... 141,936 127,629 
Accts. rec. & adv_15,126,893 16,252,743 | Reserve for taxes. 1,835,000 1,700,000 
Advs. to & invests. Insurance reserve. 752,840 730,878 
in associated cos. 1,052,555 1,057,555] Res.forinv.decline 550,000 550,000 
c Empl. notes rec_ 77 ,066 87,759 | Surplus_......._. 28,310,805 27,687,168 
Inventories _____- 26,269,281 25,937,266 
Def. charges, &c_. 448,471 373,582 
Beavasessns 84,683,219 84,243,623 ae 84,683,219 84,243,623 


a Represented by 3,350,000 shares of no par value. b Physical properties 
at tanneries, shoe factories, supply departments and sales branches after 
depreciation of $25,583,119 in 1940 and $24,963,662 in 1939. c Secured by 
3, shares of common stock. d Consists of 7,500 (6,700 in 1939) shares 
common stock.—V. 151, p. 3563. 


International Rys. of Central America—Earnings— 


Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939 
Railway oper. revenues. $351,578 $511,348 $5,098,199 $5,448,489 


Net rev. from ry. opers. 119,268 200,703 1,989,969 2,151,036 
Income avail. for fixed 

charg... .... Wi 4d 93 103 174,504 1,718,555 1,928,880 
Net income.___...__.- 12,997 90 ,067 817,999 973 ,346 


—V. 151, p. 3398. 


International Utilities Corp.—7 0 Pay Dividends— 


Corporation has filed with the Securities and Exchange Commission a 
declaration (File 70-221) regarding the proposed payment on Feb. 1, 
1941, out of capital or unearned surplus, of a reghlar quarterly dividend 
at the rate of 8714 cents a share on its 98,968 shares of outstanding $3.50 
prior preferred stock. 

The company also proposes to pay, out of capital or unearned surplus, 
$1.81 4 ashare as a payment on account of accumulated dividend arrearages 
on _the 66,652 shares of its outstanding $1.75 preferred stock. 

Requests by interested persons for a hearing on the declaration may be 
made in writing not later than Jan. 15.—V. 151, p. 3891. 


Interstate Bakeries Corp.—62 14-Cent Dividend— 


Directors have declared a dividend of 62% cents per share on the $5 
pref. stock, da Dec. 27 to holders of record Dec. 21. Like amount 
was paid on Oct. 1, July 1 and March 30, last; Dec. 27, Sept. 30 and July 1, 
1939; dividends of 50 cents were pote on April 1, 1939, and Dec. 22, Oct. 1, 
—, and April 1 , 1938, and in initial dividend of $1.25 per share was paid 
on Dec. 27, 1937.—V. 151, p. 1576. 


Interstate Power Co.—Sells Nebraska Properties— 

Charles B. Fricke, President of the Consumers Public Power District of 
Nebraska, announced Dec. 28 the purchase by the District of the North- 
eastern Nebraska properties of the Interstate Power Co. He said the price 
was $2,600,000. The deal was closed Dec. 28 with Jackson E. Cagle, 
General Counsel for John Nuveen & Co., bankers, handling the final details. 

Mr. Cagle said that negotiations had been in progress since October. 
A purchase contract was signed Noy. 26, but the City of Creighton, Neb.., 
obtained a temporary injunction seeking to enjoin the sale. Mr. Cagle 
said that this injunction was dissolved on Dec. 24. 

The Power District, on Dec. 13, authorized the issuance of a bond issue 
to cover costs of the purchase. The bonds then were sold outright by it 
to the Nuveen company, which, Mr. Cagle said, would offer them to the 
public. The 3% bonds, dated Dec. 15, mature in 25 years and are payable 
solely from earnings of the properties. 


Tenders— , 

Company has filed with the Securities and Exchange Commission a 
declaration (File 70-216) regarding the proposed acquisition on tenders, at 
$73 for each $100 principal amount, of not more than $2,740,000 5% first 
mortgage gold bonds, series due 1957, with July 1, 1941 and subsequent 
coupons attached. The company states that there are $28,775,000 of these 
bonds outstanding. Requests by interested persons for a hearing on the 
declaration may be made in writing not later than Jan. 14.—V. 151, p. 3891. 


Iowa Electric Light & Power Co.—Accumulated Divs.— 

The directors have declared dividends on account of accumulations of 
874 cents per share on the 7% cum. pref. stock, series A; 8114 cents per 
share on the 644% cum. pref. stock, series B, and 75 cents per share on 
the 6% cum. pref. stock, series C, all of $100 par value, and all payable 
Jan. 20 to hoiders of record Dec. 31. Similar distributions were made in 
each of the 22 preceding quarters.—V. 151, p. 2501. 


lowa-Nebraska Light & Power Co.— Negotiations to Sell 
Plants Resumed— 


Negotiations have been resumed for the purchase of the electric properties 
in Nebraska of the company (a subsidiary of the United Light & Power 
Co.) by the Consumers Public Power District of Columbus.—V. 151, p. 555. 


Iowa Southern Utilities Co. of Delaware—Larnings— 




















Period End. Nov. 30— 1940—Month—1939 1940——-12 Mos.—1939 
Gross oper. earnings_... $391,922 $374,424 $4,386,319 $4,211,215 
Oper. exp., maint and 

Se Sate ced unwdece 229,700 209,053 2,592,569 2,367,024 
Provision for retirements 40,000 34.500 436,000 378,500 

Net operatingearnings $122,222 $130,871 $1,357,750 $1,465,691 
Other income. -___..--_- 3,130 3,632 36,416 43,126 

Total net earnings... $125,352 $134,503 $1,394,165 $1,508,816 
Int. on mtge. bonds-- - - 43 ,30 58,4! 633 ,562 702,166 
Int. on other funded debt 12,500 12,553 50, 150,670 
Amort. & other deduct'ns 13,182 7,505 112,921 92,593 
ee tt ee al ee 28 604 

Net income... __---- $56,362 $55,994 $497,616 $534,784 


a For legal fees and other expenses in connection with plan of recapitali- 
zation, and other special charges.—V. 151, p. 3398. 


(F. L.) Jacobs Co.—£arnings— 
Earnings for 4 Months Ended Nor. 30, 1940 
Profit after int. and other charges, but before Fed. income taxes--..$179,564 
Note—Above report excludes results of Air-Track Manufacturing Co. a 
98% owned subsidiary, which showed net loss of $58,659 for four months 
ended Nov. 30, 1940. 


Listing of Additional Stock— 

The New York Curb Exchange has approved the listing of 129,513 
pean a atnees ot common stock, par $1, upon official notice of issuance. 
—V. 151, p. 3399. 


Kahler Corp.—Year-End Dividend— 

Directors have declared a year-end dividend of $2.50 per share on the 
common stock, geveus Dec. 20 to holders of record Dec. 10. Dividend of 
$3 was paid on Sept. 30, last; one of $3.50 paid on June 29, last, and divi- 
dend of $2 per share paid on March 30, 1940. During the year 1939 divi- 
dends totaling $12 per share were distributed.—V. 151, p. 2195. 


Kansas City Fire & Marine Insurance Co.—$1 Div.— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 21 to holders of record Dec. 17. Last previous distribution 
bg on Dec. 20, 1939, and amounted to 30 cents per share.—-V. 140, 
Pp. . 


Kemper-Thomas Co.—10-Cent Common Dividend— 

The Me ony ! paid a dividend of 10 cents per share on its common stock 
on Dec. 21 to holders of record Dec. 20. A dividend of 50 cents was paid 
on Dec. 23, 1939; one of 10 cents on Dec. 24, 1938 and one of 60 cents was 
paid on Dec. 22, 1937, this latter anaes the first dividend paid on the com. 
shares in several years.—V. 150, p. 130. 
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Kansas City Power & Light Co.— Earnings— 








Period End. Nov. 30— 1940—Month—1939 1940—12 Mos.—1939 
Gross earns (all sources) $1,487,478 $1,387,611 $16,847,168 $16,386,006 
a Operating expenses... 708,309 676,048 8,035,177 7,913,769 

Net earnings _------- $778,668 $711,563 $8,811,990 $8,472,237 
Interest charges__- - --- 119,400 119,145 ~=1,431,213 F ; 
Amort. of disc. and prem 8,54 8,540 102,479 102,479 
Depreciation. _______-- 181,271 177,651 2,151,725 2,133,708 
Amort. of limited term 

investments ____ ~~ --_- 1,560 745 17,884 18,439 
Miscel. income deduct’ns 6,090 5,119 66,960 64,150 
Fed. & State inc. caxes_ 109,814 71,485 1,279,484 854,866 

nt gee $351,993 $328,877 $3,762,245 $3,863,044 
Earns. per share common 

after income tax_-_-- -- $0.63 $0.59 $6.71 $6.90 

a Including maintenance and general property tax. 


Note—1940 net income adjusted to reflect the provisions of the Revenue 
Act of 1940.—V. 151, p. 3564. 


Kansas Oklahoma & Gulf Ry. —Earnings — 


November— 1940 1939 1938 1937 
Gross from railway -- - - - $203 347 $198,285 $186,288 $199,574 
Net from railway -- - -- 123,556 92,327 91,2 98 ,856 
Net ry. oper. income___ 65,179 32,002 49,488 57 ,339 

From Jan. 1— 

Gross from railway _- __- 2,060,319 2,514,460 2,105,523 2,222,685 
Net from railway _---- 1,125,456 1,359,481 1,018,472 1,186,548 
Net ry. oper. income_-- 672,979 858 ,204 615,354 765,683 


—V.151, p. 3241. 
Kendall Refining Co.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents share on the common 
stock, payable Dec. 28 to holders of record Dec. 17. Dividend of 10 cents 
Was paid on Oct. 1, last; one of 15 cents paid on July 1, last; 30 cents on 
April 1, last, and dividends totaling $1.30 per share were distributed during 
the year 1939.—V. 151, p. 1725. 


Kobe, Inc —Preferred Dividend— 

Directors have declared a dividend of 30 cents per share on account of 
accumulations on the 6% cum. pref. stock, par $20, payable Dec. 28 to 
holders of record Dec. 20. Like amount was paid on + a 30, July 1 and 
April 1, last, Dec. 21, 1939, and on July 1, 1938.—V. 151, p. 1725. 


Kroger Grocery & Baking Co.—Acquisition— 


Company announced the purchase of the Model Grocery & Baking Co., 
operatess of 15 self-service retail grocery and meat markets in Spring- 

ield, Mo. 

Purchase was made from the estate of the late Ben J. Harrison, founder 
of the firm. The sale included equipment of the store, office, warehouse 
and bakery. Purchase price was not revealed. 

According to Albert H. Morrill, President, addition of the new chain will 
raise the total branches of Kroger to 25 and the total of stores to 3,763. 
Mr. Morrill said, that additional stores probenly will be opened in the 
territory adjacent to Springfield.—V. 151, p. 3893. 


(B.) Kuppenheimer & Co., Inc.—Larnings— 





Years Ended— Nov. 2°40 Oct. 28,’39 Oct. 29, ’38 Oct. 30, '37 
x Gross profit. __- . $931,776 $883 ,568 $628,770 $1,113,257 
Admin. & gen. exp., &c., 

less miscell. income. 856,076 836,840 761,058 1,003 ,160 
Interest welds... «<ace. 5,705 3,695 4,090 15,789 
Federal taxes_.__.__-__. al2,494 ears y18,641 

Net profit for year___ $57,501 $36 ,431 loss$136,377 $75,666 
an El lla aa gd NaN, Ao Gor 35,12 70,6 
Shs. cap. stk. (par $5) _. 68 598 69 423 69,597 70,360 
Earnings per share____-. $0.84 $0.52 Nil $1.08 


x After deducting all discounts and cost of sales. y Includes $1,200 surtax 
on undistributed profits. z Includes $1,100 for prior years. a Inciudes 
$994 for prior years. 

Note- Scoviien for depreciation on property, plant and equipment 
included in the statement for 1940 amounted to $20,329. 

Comparative Balance Sheet 








Assets- Nar. 2, °40 Oct. 28, '39 Liabtlities— Norv. 2,'40 Oct, 28,'39 
b Land, buildings, Com. stk. (par $5) $360,000 $360,000 
mach, &fixtures $423,436 $425,307 | Notes payable_... 350,000 500 ,000 
Trade-marks and Accounts payable - 80,465 110,385 
goodwill __..-- 1 1} Acer. payrolls, in- 
Inventories _ _ - - - 619,259 722,441 terest, &c___--.. 139,049 135,620 
c Notes and accts. Fed. tax provision 11,500 5,500 
receivabie _ _ ~~~. 1,159,408 1,173,944| Earned surplus... 391,946 334,445 
CE a ae is 143,398 139,168 | Paid-in surplus... 1,142,246 1,142,246 
Deferred charges - 90,807 94,752|a Treasury stock... D7r38,897 Dr32,581 
BE: oc avkint $2,436,310 $2,555,615! Total...-.----- $2,436,310 $2,555,615 


a 3,402 shares in 1940 and 2,577 in 1939. b After deducting $472,055 in 
1940 and $452,020 in 1939 reserve for depreciation. c After deducting 
$53,170 reserve for bad debts, returns, allowances and cash discounts in 
1940 and $60,010 in 1939.—V. 150, p. 130. 


K-W Battery Co., Inc.—/ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of five cents per share on the common 
stock. The extra was paid on Dec. 26 to holders of record Dec. 20 and the 
quarterly distribution will be made on Feb. 15 to holders of record Feb. 8. 
Extra of 25 cents was paid on Noy. 15, last.—V. 151, p. 3241. 


Laclede-Christy Clay Products Co.—- Dwidends— 

Directors have declared a year-end dividend of $7 per share on the com- 
pany’s preferred stock and a dividend of 25 cents per share on the common 
stock, »0th payable Dec. 27 to holders of record Dec. 20. This will be the 
first dividend paid on the common stock, since Dec. 28, 1937 when a div. 
of 25 cents per share payable in 3% notes was distributed.—V. 151, Dp. 107. 


Lake Superior & Ishpeming RR. —Larnings— 














November— 1940 1939 1938 1937 
Gross from railway. - - -- $347 ,127 $413,254 $158,976 $100,981 
Net from railway ------ 235,046 295,794 103 ,831 4,808 
Net ry. oper. income - - - 100 ,543 235,608  defs4,561 def15,326 
From Jan. 1— : 
Gross from railway ----- 3,546,918 2,903,280 1,160,583 3,230,667 
Net from railway - - - - -- 2,365,597 1,855,943 246,916 1,994,295 
Net ry. oper. income._. 1,358,050 1,284,931 2,351 1,476,689 
—V. 151, p. 3241. 

Lakey Foundry & Machine Co.—Luarnings— 

Years Ended Oct. 31— 1940 1939 1938 1937 
Manufacturing profit... $468,083 $367,814 $187,182 y$371,431 
Sell. & admin. expenses _ 130,224 101,770 82,427 122,845 
Depreciation _---___--_- See d See d 75,502 72,874 
Interest paid or accrued ~ 753 5,950 12,920 18,705 
Other deductions (net) _ - 1,781 1,862 3,409 x46 
Prov. for Fed. inc. tax__ 62,500 e42 537 a3 800 231,494 

Net profit.........- $272,824 $215,696 $9,124 $125,052 
Dividends paid ---- ~~ ae ween’. eee 5,751 


x Bad debts charged off. y Includes cancellation of interest on real and 
mal property taxes assessed for prior years, $5,399; discount earned 
4,826, and other income, $547. z Includes normal income tax, $21,800; 
surtax on undistributed profits, $9,700; $31,5C0, less excess provision 
for prior year, $6; balance (as above), $31,494. a Includes $2,150 undis- 
tributed profits tax. b After deducting cost yt pee | sold, amounti 
to $1,666,589, but includes scrap sales of $1,403 and discount earned o' 
$1,202. ec After deducting cost of products sold, but includes discounts 
earned of $7,387 ($2,984 in 1939) and miscellaneous income of $2,503 
($1,180 in 1939). Provision for depreciation for the year included above, 
amounted to $77,249 ($74,956 in 1939). 537 additional pro- 
vision for prior years. 


e Includes 
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Balance Sheet Oct. 31 


1939 Ltabilittes— 1939 


Assets— 1940 1940 








x Property acct_..$1,163,454 $1,272,282 | y Capital stock... £440,338 $440,338 

Gilad ees denon 220,484 111,765 Accounts payable. z125,548 158,696 

Accts.receivable.. 228,327 275,183 Aecrued expenses_ 16,788 16,734 
Inventories _ _ _ _ _ - 288,371 184,385 Prov. for Federal 

Other assets _____- 5,230 1,308; income tax.-_--- a68 655 42,000 

Deferred charges _- 8,498 5,664  Reserves_....._-- 25,000 35,000 

| Long-term indebt. ------ 16,001 

| Paid-in surplus... 762,290 845,416 

Earned surplus... 475,746 296 ,503 

WO cacctbad $1,914,365 $1,850,687 ee $1,914,365 $1,850,687 


x After depreciation of $1,002,057 in 1940 and $1,289,812 in 1939. 
y Represented by shares of $1 par. z Trade accounts payable, payrolls 
and miscellaneous. a Includes $6,155 additional assessment for prior 
years.—V. 151, p. 2048. 


Lee Rubber & Tire Corp —75-Cent Dividend— 

Company paid a dividend of 75 cents per share on its common stock, 
par $5, on Feb. 1 to holders of record Jan. 15. Like amounts were paid 
on Oct. 28, Aug. 1 and on Feb. 1, 1940; cash dividend of $1.25 and stock 
dividend of 5% was paid on Cct. 28, 1939; dividend of 75 cents paid on 
ous: 1, po 50 cents on Feb. 1, 1939, and $2 per share was distributed on 
Oct. ° 8. 


Consolidated Income Statement—Y ears Ended Oct. 31 
1940 1939 1938 1937 
ee $14,608,035 $14,520,702 $12,219,048 $13,769,152 














Cost of goods, general 

expenses, &c........ 12,666,785 12,039,327 10,376,989 12,369,004 

Operating profit. —_-__ $1,941,250 $2,481,375 $1,842,059 $1,400,148 
Other income.__..-..__- 67,022 63,221 53,649 75,029 

Total income-_-_-_--.._- $2,008,272 $2,544,596 $1,895,708 $1,475,177 
Interest paid._._...... 210 293 153 620 
Loss on dispos. of assets _ 4,025 ee 060 wales’, bebbee 
Net bk. val. of plant & 

equip. of discontinued 

depts. written off.... --.-.--.- 
Prov. for contingencies _ eddie as ee ee 
Miscellaneous... ---.._- 968 2,130 2,328 4,989 
Federal excise taxes - . ._ 641,324 582,157 494 837 501,584 
Depreciation._._...__ See c See c 213,489 252,962 
Prov. for Fed. inc. tax__ 378,857 365,970 b234,303 b116,705 

Surplus for year_-...- $981,887 $1,464,166 $950,599 $596,319 
Previous surplus - - ----- 2,871,744 2,080,757 1,769,546 1,598,402 
Add'l State tax assess- 

es. pee aaa © ‘seen "Sdiseee =~ 8 deed Dr13,231 
Dividends paid—Dr-__- 603,772 d4673,179 639,388 411,944 

Total surplus_----.-_- $3,249,859 $2,871.744 $2,080,757 $1,769,546 
Shs. cap .stk.out.(par 15) 268 343 268 343 255,565 257 465 
Earnings per share -—__-_ $3.66 e$5,7 $3.71 $2.31 


a After all discounts and allowances. b Includes $51,881 ($17,927 in 
1937) surtax on undistributed profits. oe The provision for depreciation of 
properay plant and equipment for the year amounted to $275.783 ($235,203 
n 1939), which has been charged, $257,457 ($218,686 in 1939) to cost of 
production ana $1. ,.504 ($16,516 in 1939) to — administration and 
eaceel expenses. d $63,913 paid in cash and $34,266 paid in stock 

12,778 shares of acquired capital stock at cost). e Earned on stock out- 
standing before stock dividend paid Oct. 28 and $5.46 per share after the 
payment of this dividend. 

Consolidated Balance Sheet Oct. 31 


1940 1939 1940 1939 
Assets— $s $ Tiabtlittes— $ $ 
z Plants, real est. Cap.stk. (par $5). 1,500,000 1,500,000 
and equipment. 3,769,666 3,.760,842' Accounts payable. 551,926 633 ,679 
Sl iiineecndedan 2,235,653 2,865,150 Accrued expenses. 454,211 526,229 
Notes & accts.rec. 1,319,020 1,352,702 Reserve for Fed'l 
Inventories . . .. _ - 4,488,149 3,559,791; income tax___-_- 383,372 365,973 
Advs. to salesmen SRE 561,657 521,848 
and employees _-_ 14,596 17,031 | Capital surplus... 5,364,384 5,364,384 
est. not used . . reo 3 








,249,859 2,871,744 
for mfg. purpose 34,028 35,286 |x Treasury stock... Dr149,587 Drl49,587 
Investments _.._. 1,892 2,006 
Mise notes & ac- 
counts rec... .- 11,076 11,189 
Deferred charges __ 41,743 30,270 
NR a ye 11,915,821 11,634,267 ls ntti din bias 11,915,821 11,634,267 


x oo sgagey 2 1,657 pencquired capteal feore ms oom, aoe ¢ soe be 
treas 7 r reserve for depreciation o ¢ 492 in 40 an 
$3,32.,.508 in 1939.—V. 151, p. 2 2. 


Lehigh & Hudson River Ry. —Zarnings— 


November— 1940 1939 1938 1937 
Gross from railway. -____ $162,627 $144,696 $147,078 $138,287 
Net from railway--_-___ 45,186 44,993 50,606 35,761 
Net ry. oper. income_ -__ 20,043 17.553 21,302 10,570 

From Jan. 1— 

Gross from railway. ____ 1,568,239 1,462,570 1,334,777 1,532,880 
Net from railway. ___ 525,424 43 26 383 ,694 476,594 
Net ry. oper. income_ 230,146 169,235 97 ,508 199,218 


—V. 151, D. 3242. 


Lehigh & New England RR.— New Treasurer— 

At a meeting of the board of directors held on Dec. 26, Theodore P. 
Scott was elected Treasurer of the company, effective Jan. 1, 1941, succeed- 
ing Jenry H. Pease. 

r. Pease will continue as Secretary of the company. 


Earnings for November and Year to Date 


November— 1940 1939 1938 1937 
Gross from railway ___- $369,652 $377,799 $293 ,646 $293 413 
Net from railway -_- 144,351 99,428 75,845 ’ 
Net ry. oper. income_ _ _ 102,504 75,348 57 ,072 44,434 

From Jan. 1— 

Gross from railway-__-_-_ 4,065,281 3,947,865 3,093,328 3,402,846 
Net from railway ___-_ 1,515,984 1,459,381 766,964 811,654 
Net ry. oper.income___ 1,095,104 1,151,066 608 ,041 707 535 
—V. 151, p. 3564 


Lessing’s, Inc.—Common Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, payable Dec. 26 to holders of record Dec. 24. Dividend of like 
amount Was paid on June 10 and March 11, last, and on June 10, 1939 and a 
ee dividend of five cents was paid on Sept. 10, 1938.—V. 151, 


Lexington Railway Co.—Bonds Called— 
A total of $26,000 first mortgage 5% bonds due 1949 has been called for 
redemption on Feb. 1 at 110.—V. 142, p. 3176. 


Lock Joint Pipe Co.—/zira Dividend— 

Directors have declared an extra dividend of $12.50 per share on the 
common stock, payable Dec. 20 to holders of record Dec. 10. Dividend of 
$1.50 per share was paid on Dec. 31, Nov. 30 and on Oct. 31, last, and 
mer ny monthly dividends of $1 per share were distributed.—V. 151, 


Lone Star Gas Corp.—Plans io Borrow $26,000,000 
from Banks— 


The corporation plans to borrow $26,000,000 from commercial banks in 
order to redeem $20,000,000 of debentures and to pay off outstanding bank 


loan notes. 

The proposed borrowing, which was disclosed in an application filed 
with the Securities and Exchange Commission Jan. 2, woul distributed 
among eight banks as follows: Union Trust Co., Pittsburgh, $7,750,000: 
Mellon National Bank, $2,000,000; Chase National Bank, $10,000,000: 
Bankers Trust Co., $3,000,000; Chemical Bank & Trust Co., $1,500,000: 
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Farmers Deposit National Bank, $750,000; First National Bank at Pitts- 
burgh, $750,000, and the Union Savings Bank, $250,000. 

The proceeds from the loans and $1,226,000 of the company’s current 
funds will be used to redeem at 105 the $20,000,000 outstanding 3% % 
15-year sinking fund debentures, due Aug. 1, 1953, and to pay bank loan 
notes, dated Aug. 22, 1938, in the unpaid principal amount of $6,200,000 
with a %% premium of $5,200,000 of the loans. 

The new nk loans will be payable in semi-annual instalments of $1,- 
150,000 from Aug. 1, 1941 to Aug. 1, 1950 with interest at the rate of 2% 
and a fina] instalment of $4,150,000 due Feb. 1, 1951, with interest on the 
last instalment at the rate of 24%. The company is to have certain rights 
of pre-payment of the notes, with or without payment of premium. 
security certain shares of stock and evidences of debt constituting substan- 
my of its holdings of stock and debt of its subsidiaries will be pledged 
by an Star Gas Corp.—V. 151, p. 3749. . 


Long Island RR.—£arnings — 


November— 1940 1939 1938 1937 _ 
Gross from railway _---- $1,966,257 1,845,747 $1,819,684 $1,770,472 
Net from railway___-_-- 422,281 264 624 15,002 202,133 
Net ry. we. income_.. def7,217 def203,563 def92,289 def150,792 

From Jan. 1— 

Gross from railway _---- 23,203,807 23,683,710 21,411,877 22,787,994 
Net from railway __---- 6,007,390 5,982,906 5,123,818 4,475,454 
Net ry. oper. income_-.- 908 ,987 329,834  def22,264 def168,987 


—V. 151, p. 3243. 


Los Angeles Railway Corp.—Farnings— 
Period End. Nov.30— 1940—Month—1939 1940—11 Mos.—1939 _ 
Passenger revenue_ - - -- $1,035,007 $1,056,953 $11,375,811 $11,082,135 
Other rev. from transp- - 293 222 1,104 1,430 
Rey. from other rail and 




















coach operations -- - - - 6,262 9,118 79,207 97,390 
Operating revenue__. $1,041,562 $1,066,294 $11,456,122 $11,180,954 
Onctating expenses _ - _- - 770,988 802,991 8,810,930 8,638,764 
Depreciation... -...--- 121,029 119,250 1,305,909 1,312,981 
Net oper. revenue_._-. $149,545 $144,053 $1,339,282 $1,229,210 
Taxes - nic dibddtineheee 76,044 77 378 883,018 864,229 
Operating income - - - - $73,501 $66,675 $456 264 $364,981 
Weal aparetinas income - - 167 167 2,285 3,797 
Gross income. --_---- $73,668 $66,842 $458,550 $368,778 
Interest on funded debt - 66,306 67,536 732,766 764,735 
Int. on unfunded debt -- 364 446 4,163 5,465 
Wes iaceme......--- $6,999 x$1,140 x$278,380 x$401,421 

x Loss.—V. 151, p. 3243. 

Louisiana & Arkansas Ry. —Harnings — 

{Includes Louisiana Arkansas & Texas Ry.] 

November— 1940 1939 ss 1938 
Gross from railway----....-.-..--- $749,504 $754,727 $645,609 
PT Es. . vddwnnccestsnaee 308 874 321,689 223 536 
wes ry. ee. Soom SEES APES $4 2 208 ,066 189,115 134,048 

‘rom Jan. 1— 
Gross ON er 7,566,675 6,995,804 6,688,332 
pO EO eee 2,723,233 2,515,824 2,148,879 
ee, ED. onc ccccnenceseo 1,557,166 1,458 ,630 1,204,509 


—V. 151, p. 3243. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns. 


Year Ended Nov. 30— 1940 1939 
CE CRUUN 6 os onic nics cenactsudsidbtiwtee $11.976,057 $10,990,745 











Cc cihdn 6 NOnddtactadeebnepasssedoes 3,755,249 3,296,514 
Maintenance. .....-.--.-.------------- a 594 ,842 645,081 
Appropriation for retirement reserve_-___..-...--- 1,341,000 1,272,667 
Amortization of limited-term investmerts. -- ~~ --- 1,428 1,427 
ies thie ee Se i a eae celaads 1,110,287 1,120,766 
Provision for Federal and State income taxes -- -- - 1,048,488 570,6 
SEO GREPOIEE GROOMING s 6 oc occ cosiccnncoesn nt $4,124,763 $4,083,641 
Other income_-.-_------ ES REIT Fee 228,965 203 ,524 
Ce Sc idk sees nbete ce wtwbasesedeced $4,353,728 $4,287,165 
EEO EEE re 1,030,450 1 ,030,450 
Amortization of debt discount and expense .- ----- 160 ,227 160 ,227 
ca cttaeeetnabeniunt ahbnne« 7.7 44,856 
Amortization of flood and rehabilitation expense _ - 250.000 250,000 
Amortization of contractual capital expenditures _ _ 37, 37 ,.000 
Interest charged to construction__-......------- Cr20 986 Cr6 ,084 
Miscellaneous deductions. -.-...........-..--.---- 21,981 24,666 


SR taihanedeheeeenebeednene ‘a _ $2,867,352 $2,746,050 
—vV. 151, p. 3400. 


Ludlow Valve Mfg. Co.—New President, &c.— 

Directors on Dec. 30 announced the election of Alfred W. Thompson as 
President. Mr. Thompson, former Vice-President and general manager, 
succeeds Livingston W. Houston, who was named Chairman of the Board 
of Directors. "Glarry Hoffman of New York was elected Vice-President. 


Initial Preferred Dividend— 

Directors have declared an initial dividend of 10 cents share on the 
5% % non-cumulative convertible ees stock, Payable Jan. 1 to holders 
of record Dec. 27.—V. 149, p. 263. 


Luzerne County Gas & Electric Corp.—Registers with 
SEC— 


tion on Dec. 31 filed with the Securities and Exchange Com” 
SA ye Form A-2) under the Securi- 


mission a ration statement (No. 2-4623 
= hot of 933, covering $7,500,000 of 34% First mortgage bonds, due 
an. 1, 


966. 
ration will use $7,263,000 of the estimated net proceeds from the 
sale of the bonds for the payment on March 1, 1941, of the principal amount 
of all its outstanding 6% first and refunding mortenge ged nds, due 
1954 (except $18,000 principal amount which will be ret through opera- 
tion of a sinkin fund), and for the payment on April 1, 1941, of the prin- 
cipal amount of all outstanding 5% first mortgage refunding and improve- 
ment gold bonds, due 1948, of Luzerne County Gas & Electric Co., the 
redecessor company. The balance of the proceeds will be to reim- 
burse in part the corporation's treasury for funds expended in redeeming 
on March 1, 1940, $500,000 of its 6% first and refunding mortgage bonds. 

Principal underwriters will be Drexel & Co., Stroud & Co., Inc., and 
Bioren & Co., all of Philadelphia. Names of other underwriters, the under- 
writing discounts or commissions, the offering price, and the redemption 
provisions will be furnished by amendment. , 

The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the bonds. This is not an assurance, it states, that 
the price of the bonds will be stabilized or that the stabilizing, if commenced, 
may not be discontinued at any time. 

he Securities and Exchange Commission announced Dec. 30 that 
corporation (subsidiary of United Gas Improvement Co.), had filed an 
application (File 70-219) under the Holding Company Act regarding the 
proposed issuance and sale of $7,500,000 of 34 % first mortgage bonds, 
due Jan. 1, 1966, at approximately 101%.—-V. 151, p. 3244. 


(W. J.) McCahan Sugar Co.— Accumulated Dividend— 
Directors have declared a dividend of $1.75 per share on account of 
accumulations on the preferred stock, payable Dec. 23 to holders of record 


Dec. 19.—V. 124, p. 801. 
McGraw-Hill Publishing Co.—New Official— 
executive assistant to the President 


Loyola Guerin has been nam 
of this company.—V. 151, p. 3244. 


MacSim Bar Paper Co.—£rira Dividend— 

Directors have declared an extra dividend of five cents per share in 
addition to the rogue quarterly dividend of like amount on the common 
stock, both payable Dec. 24 to holders of record Dec. 14. 


Cor 
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Maine Central RR.—£arnings— 


Period Ended Nov. 30— ge 939 1940—11 Mos.—1939 














Operating revenues__-___ $956,025 $1,013,589 $11,046,044 $10,948,284 
Operating expenses _____ 701,139 719,550 8,144,640 7,855,793 
Net oper. revenues... $254,886 $294,039 $2,901,404 $3,092,491 
Pe Cth nedanbeceeos 75,178 64,445 5,825 728,492 
Equipment remts__.._._ r1,238 Dri3,085 Dr79,259 Dri54,976 
Joint facility rents—Dr_ 20 ,267 26,706 232,890 289,389 
Net ry. oper. income. $160,679 $189,803 $1,683,430 $1,919,634 
Other income__________ 26,797 32,472 434,106 422,618 
Gross income_______- $187.476 $222,275 $2,117,536 $2,342,252 
Deductions (rentals, int. 
ke OC 163 ,486 171,141 1,810,098 1,872,865 
Net income________- $23 ,990 $51,134 $307 ,438 $469 387 


Marion-Reserve Power Co.—Earnings— 
Period Ended Nov.30— 1940—Month—1939 _1940-—12 Mos.—1939 




















Total oper.revenues____ $299,926 $273,833 $3,315,165 93,092,791 
Non-orerating income__ 2,32 1,96 22,092 20,839 
Gross revenues- - - -_- $302,253 $275,799 $3,337,257 $3,113,630 
GR ccwes~cxccee 130,238 121,789 1,460,522 1,372,778 
General taxes________ . 21,821 18,376 237 945 208 528 
Federal income taxes __- 17,105 9,349 165,488 85,602 
Maintenance - - --_-__-__- 17 ,692 16,167 177 ,041 198,618 
Prov. for retirement res_ 27,414 24,860 319.904 264,597 
Net earnings. _-______ $87 ,984 $85,258 $976 356 $983 ,506 
Int. on mtge. debt_- 22,604 31,354 294 000 376,250 
Interest on serial notes __ 2,808 2,125 33,040 26,425 
Amort. of debt. disct. & 
exp. & other deduc’ns 
| PE 6 eS 3,122 3,101 48,095 37 661 
Net income... -.--_-.-- $59,450 $48 678 $601 ,222 $543,170 
Div. acerd.on $5 pref.stk 13,461 14,128 162,197 168,785 
Balance available for 
common stock __-_ $45,989 $34,550 $439 ,025 $374,385 


—V. 151, p. 3244. 


Market Street Ry.—/nterest— 

Quarterly interest at the rate of 5% per annum will be paid on Jan. 1, 
1941 on the first mortgage 7% sinking fund gold bonds, series A, due 
April 1, 1940, on presentation of bonds for stamping. Interest is payable 
ne of Tee Fargo Bank & Union Trust Co., San Francisco, Calif. 
—V. 151, p. 3566. 


Material Service Corp.—Pays Common Dividend— 

Company paid a dividend of $2 per share on its common stock, on Dec. 23 
to holders of record Dec. 19. Last previous distribution was the 50-cent 
dividend paid on Dec. 23, 1937.—V. 150, p. 4131. 


Melville Shoe Corp.— Sales— 

Corporation on Dec. 27 reported sales at retail for November of $3 ,446 ,923 
as compared with sales for November of 1939 of $3,104,339, an increase of 
11.04%. Sales for the 11 months were $35,524,868 as against $33 484,874 
for the similar period of 1939, a gain of 6.09% .—V. 151, p. 3566. 


Merchants Refrigerating Co —Accumulated Dividend— 
* Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 7% pref. stock, payable Dec. 28 to holders of record 
Dec. 26. Like amount was paid on Novy. 1, last.—V. 151, p. 2651. 


Michigan Bell Telephone Co.—Larnings— 


Period End. Nor. 30— 1940—Month—1939 1940—11 Mos.—1939 
Operating revenues___. $4,154,684 $3,741,590 $43,658,731 $39,734,464 
Uncollectible oper. rev_- 14,053 13,307 141,403 105,612 


$3,728,283 $43,517,328 $39,628,852 
2,326,418 25,881,908 24,255,485 


$1,401,865 $17,635,420 $15,373,367 
518,149 6,983,013 5,613,385 





Operating revenues_. $4,140,631 
Operating expenses_._.. 2,523,267 


Net operating revenues $1,617,364 
Operating taxes__..-.- 623 ,380 


_Net operating income $993,984 $883,716 $10,652,407 $9,759,982 
Net income. _---__---- 969,407 826,274 10:450,753 9,168,531 


Expansion Program—Capitalization Increase A pproved— 


Company will spend approximately $25,400,000 in 1941 for plant im- 
provement and extension of facilities, George M. Welch, President of the 
company, announced on Dec. Next year’s budget represents an 
> of 22% over that for this year and is the highest for any year since 


The Michigan Public Service Commission approved on Dec. 23 the 
compary’s application to increase its capitalization by $15,000,000 to 
$150,000.000 to facilitate the expansion program. Most of the expansion 
will be in the Detroit area where greater facilities are expected to be needed 
to handle the additional volume of business resulting from the national 
defense program.—V. 151, p. 3567. 


Middlesex Products Co.—E£rtra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, par $20, both payable Dec. 24 to holders of record Dec. 17. Like 
amounts paid on Dec. 26, 1939. Extra of 15 cents was paid on Dec. 20, 
1938.—V. 150, p. 1774 


Middle States Petroleum Corp.—Dividends— 

Directors have declared dividends of 37 cents per share on the class A 
stock and five cents per share on the class B stock payable Jan. 31, 1941 to 
holders of voting trust certificates and stock certificates of record Jan. 10, 
1941. The dividends are declared with respect to consolidated net yee 
for the year 1939. Initial dividends of 63 cents on the class A stock and 10 
cents on the B stock were paid on Jan. 15, 1940.—V. 151, p. 1435. 


Midland Valley RR.—£arnings— 








November— 1940 1939 1938 1937 
Gross from railway ___-. $120,010 $116,211 $119,220 $124,878 
Net from railway_____- 60,767 9,597 58 ,033 54,118 
Net ry. oper. income___ 42,071 27 ,582 39,734 33 ,098 

From Jan. 1— oa 
Gross from railway ___-- 1,229,108 1,276,187 1,257,404 1,412,706 
Net from railway___ ~~ 532,142 581,181 550,244 642,743 
Net ry. oper. income___ 309 ,062 364,200 348 ,358 451,496 


—V. 151,p. 3244. 


Midwest Piping & Supply Co , Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Jan. 15 to holders of record Jan. 8. Dividend of 50 cents was 
paid on Dec. 14, last; 25 cents was paid on Oct. 15, last; one of 20 cents was 
paid on July 15, last, and revioudy regular quarterly dividends of 15 cents 
per share were distributed.— V. 151, p. 3095. 


Miller & Hart, Inc.—Annual Report—The annual report 


states: 

Some degree of satisfaction has been derived from being able to point out 
that the corporation’s net income for the persed covered by the report 
amounted to $159,435 after allowing for all charges including provision 
for depreciation, but before Federal taxes. The Federal income taxes 
are estimated at $31,500, leaving a net profit of $127,935, as compared 
with a net loss of $45,194 for the previous fiscal year. 

The working capita! position at the end of the fiscal year reflects an im- 
provement of eo-y— $96,000 as compared with that available on 
Oct. 31, 1939. after providing $51,980 to meet the sinking fund require- 
ments as modified pursuant to the plan of debenture adjustment and 
deposit agreement. 
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The corporation's plan of debenture adjustment and deposit agreement 


submitted to holders of its debentures d the month of A was 
declared operative on Nov. 12, 1940. There been deposited fe 
1940 pursuant to the plan in excess of 67% of debentures. tion 


ra 
during the period in question and pursuant to the plan, failed to make pay- 
ments aggregating $115,122 to the trustee for the p ase of ou 
debentures under the terms of the original trust agreement but during the 
same Period, made provision for current sinking fund requirements in the 
amount of $51,980 pursuant tothe plan. It is expected that the corpora- 
tion's working capital will be further strengthened by the benefits derived 
from the plan and agreement. 

At the present time the holders of more than 60% of the preferred stock 
evidenced their acceptance and approval of the plan of capital stock read- 
justment as have holders of more than 96% of the common stock. It is 
anticipated that within the next 60 days a special meeting of stockholders 
will be called for the purpose of declaring the plan operative. 


Income Account Year Ended Oct. 31 














1940 1939 1938 1937 
A eee = aa $7,942,189 $7,657,646 $8,885,815 x$10103,413 
Freight returns, hauling, 
ea Seen 347 436 303 ,049 282,866 See x 

ee ee $7,594,754 $7,354,597 $8,602,949 $10,103,413 
Obs. OF BOG. Books on 7,165,287 7,081,674 8,395,210 9,896,821 
Selling and admin. exps_ 336,973 351,653 339.245 283,188 
Int. on debentures -. _-__ 34,941 41.074 47 385 55,697 
Other interest __-..___- 661 2,951 3,307 7.807 
Amort. of debt discount _ 1,957 2,271 2,616 3,090 
2% normal tax at source 

Ns wtcncanttGenne 365 533 393 388 

RD a oem canis ne a prof$54 569 $125,558 $185,207 $143,576 
Other income_____.._-- 88,534 35,378 791 8,446 

ND a etree prof$143 ,103 $90,181 $177,417 $135,130 
2 ee. . fee )6=— eee §=— aac y27 ,340 
Prov. for Fed. inc. taxes 7? 860 liwdaehhe 8 8=6=©. wena . sabes 
Discount on debs. pur. 

for sinking fund___-__- Cr16 332 Cr44 ,987 Cr44,839 Cr28,185 

Be THR « antimtinn ed prof$127 ,935 $45,194 $132,577 $134,285 


x Less freight returns, &c. y Includes professional fees for industrial 
survey and “unjust enrichment’ tax matters of $10,800 and allocated 
portion of charges of Roberts & Oakes of Iowa, Inc., of $16,540. 


Balance Sheet Nov. 2, 1940 

Assets—Cash in banks and on hand, $209,893; receivables (less reserves 
for doubtful receivables, &c. of $5,250), $277,844; inventories, $438,748; 
prepaid insurance, taxes, &c., $9,895; cash in sinking fund, $19; invest- 
ments, $5,697; plant and equipment (net), $1,288,893; debt discount, in 
process of amortization over life of issue, $5,141; trade-marks, trade names 
ead ail, at cash cost at inception on July 5, 1928, $210,747; total, 

Liabilities—Hog purchase drafts outstanding, $4,181; accounts payable, 
$27 ,867: accruals, $77,121; provision for Federal income taxes (subject to 
final determinatior by Treasury Department), $54,500; current sinking 
fund requirements, $51,980; funded debt, $529,320; cumulative convertible 
preference stock without par value, stated value $31.61 per share (outstand- 
—_ 43,229 shares), $1,366,544; common stock without par value; stated 
value $5 per share, $428,125; paid-in at date of organization, $500.00 
stated value of common stock donated to company and canceled, $157,970; 
discount on preference stock redeemed and canceled, &c., $148,728; deduct 
earned surplus (deficit), $899,459; total, $2,446,878. 


Certificates Ready— 

The holders of certificates of deposit for the 6% gold debentures, due 
July 1, 1943, as stamped, are notified that pursuant to the provisions of 
article fourth (b) of the plan of debenture adjustment and deposit agree- 
ment dated as of Dec. 30, 1939, and to which additional semi-annuai 
interest coupons for the extended term of the debentures have been attached, 
are now ready for delivery. 

Holders are, therefore, requested immediately to send or deliver their 
certificates of depesit to the Continental Illinois National Bank & Trust Co., 
231 South La Salle St., Chicago, so they may be exchanged for the deben- 
tures.—V. 151, p. 2947. 


Minneapolis & St. Louis RR.—Larnings— 


November— 1940 1939 1938 1937 
Gross from railway __-_- $793 ,580 $832 860 $839 533 $791,543 
Net from railway __~_-_- 180,153 232,177 201,386 208,314 
Ne ry. oper. income. . 77 420 117,949 102,167 124,616 

‘rom Jan. 1— 
Gross from railway ----_~ 8 898 387 8,480 ,684 8,357,094 7,938,747 
Net from railway...” ©2'216'583 -:1.948/976 1'658.569 1.368.160 


Net ry. oper. income... 1,212,519 951,183 636 ,873 436,009 


—V. 151, p. 3244. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larns. 
{Excluding Wisconsin Central Ry.] 


























Period End. Nov.30— 1940—-Month—1939 1940—11 Mos.—1939 
Freight revenue __----- $1,142,244 $1,229,925 $14,132,295 $12,288,294 
Passenger revenue - - - - 33,290 49,899 607 ,154 2 564 
All other revenue - - - - - - 98 ,476 104,898 1,171,267 1,180,272 

Total revenues. - ---- $1,274,010 $1,384,722 $15,910,716 $14,221,130 
Maint. of way & struct -- 232 ,894 188,203 2,715,427 2,368,560 
Maint. of equipment - -- 220 ,965 230,457 2,490,075 2,439,320 
Traffic expenses _ - - - ~~ - 31,586 33,183 381,231 379,120 
Transp. expenses - - ---- 592 ,025 546,695 6,111,745 5,932,027 
General expenses - - - - . . - 45,358 49,712 569 ,584 594,075 

Net ry. revenues... .- $149,181 $336,472 $3,642,654 $2,508,028 
Taxes. sd a ee ae 102,495 98 ,682 1,179,190 1,140,493 

Net after taxes_-.---- $46,686 $237,790 $2,463,464 $1,367,535 
Hire of equipment -- --- 37 .768 26,045 297 ,204 284 ,722 
Rental of terminals - - - - - 14,220 18,918 145,007 150,661 

Net after rents _ -- ~~~ - x$5 302 $192,827 $2,021,253 $932,152 
Other income (net) - ~~ -- 5,624 13 ,297 106,852 133,771 

Income before interest $321 $206,124 $2,128,105 $1,065,923 
Int. being accrued 

SN SERN ere 3,925 3,520 33 ,792 44,351 

Bal. before interest on 

bonds, &c......-.. x$3 ,603 $202,604 $2,094,313 $1,021,573 
x Loss or deficit. 
{Including Wisconsin Central Ry.] 

November— 1940 1939 1938 1937 
Gross from railway- ---- $2,389,244 $2,492,722 $2,053,095 $1,922,534 
Net from railway - - - --- 454,688 645,638 331,067 561 
Net ry. oper. income- -- 130,709 349,151 47,345 def144,170 

From Jan. 1— 

Gross from railway- -- -- 28,734,819 26,153,016 22,507,354 25,851,891 
Net from railway__.... 7,532,189 4 30) 3,239,312 5,501,808 
Net ry. oper. income 4,233,302 2,858,306 def143,518 2,510,061 
—V. 151, p. 3402. 

Mississippi Central RR.—Earnings — 

November— 1940 1939 1938 1937 
Gross from railway $96 ,003 $77,925 $66,453 $77 447 
Net from railway J 18,999 11,612 9,015 
Net ry. oper. income 29,013 10,383 def2 ,347 def2 ,704 

From Jan. 1— 

Gross from railway 751,361 790,998 731,234 866,570 
Net from railway _. 38,195 91,890 146,065 138,771 
Net ry. oper. income. def38,556  def18,987 40,460 36,596 


—V. 151, p. 3245. 
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Mississippi Power Co.—Earnings— 


Period End. Nov. 30— 1940000” gate 1940—12 Mos.—1939 











et a a a Tisiats §©—Sosisix “ifoeloas 1 S54'498 

ng expenses _ - - -- J > 706, 

aii Raeittet isteach i> est 57 131 43 178 509 439 523 329 

Prov. for depreciation--_ 25 000 23 333 298 333 371 667 
Gross income- ------- $69 290 $86 122 $849 539 $1 025,841 

Interest & other deducts. 41,326 46,348 519,951 575,750 
Net income... ----.-. $27,964 $39,774 $329,587 $453,090 

Divs. on pref. stock__ ~~ 21,088 21,088 253 ,062 253 ,062 
tl eg a $6,875 $18,686 $76,525 $200,028 


Note—Results of operation through Dec. 18, 1939 of certain properties 
conveyed to Tennessee Valley Authority and other public agencies on that 
date are included herein.—V. 151, p. 3402. 


Missouri & Arkansas Ry. —Larnings — 


November— 1940 1939 1938 1937 
Gross from railway--... $112,964 $111,075 $89,075 $96,639 
Net from railway ----- 13,919 26,394 20,907 20,257 
Net ry. o . income. - def5,383 8,386 11,364 8,454 

From Jan. 1— 

Gross from railway__.-- 1,100,306 1,011,432 905,613 1,057,665 
Net from railway---_- -- 218,432 209 ,903 137,648 185,942 
Net ry. oper. income __- 57,360 73 A452 9,044 42,607 
—V. 151, p. 3245. 

Missouri Illinois Ry. —Larnings — 

November— 1940 1939 1938 1937 
Gross from railway __-_-_- $208 ,243 $204,292 $134,420 $105,289 
Net from railway___-_-_- 101,487 97,181 53 ,266 2,112 
Net ry. oper. income___ 39,609 63 ,006 36,721 8,948 

From Jan. 1— 

Gross from railway _--_-_- 2,044,789 2,075,055 1,004,480 1,389,424 
Net from railway_____-_ 909,949 977 629 209,901 442,733 
Net ry. oper. income___ 440,181 587 ,329 48,557 204,810 


Interest— 

The interest due Jan. 1, 1941, on the first mortgage 5% bonds, series A, 
due 1959, is now being paid at office of J. P. Morgan & Co., Inc., New 
York.—V. 151, p. 3245. 


Missouri-Kansas-Texas Lines—Larnings— 


November— 1940 1939 1938 1937 
Gross from railway ----- $2,387,353 $2,323,338 $2,268,827 $2,550,426 
Net from railway -----_- 616,531 385,211 422,566 510,295 
Net ry. oper. income. __ 214,837 9,121 34,276 27 032 


From Jan. 1— 
Gross from railway--_-_-_- 25,486,280 25,992,780 25, 29,729,071 
Net from railway - - - -_- 5,796,847 5,385,624 6,002,811 7,425,875 
xe oy, Soe. ome. -- 1,607,764 1,170,442 745,841 2,779,808 
—Vv. | * . 





Missouri Pacific RR.—Larnings — 

November— 1940 939 1938 1937 
Gross from railway----_- $7,825,089 $7,526,274 $7,049,579 $7,509,046 
Net from railway _- - ~~~ 2,025,222 1,718,487 1,599,244 1,553 808 
Ne ry. $e. eeome. -- 1,190,252 831,741 717,481 665 ,6' 

rom Jan. 1|-— 
Gross from railway- ---- 79,262,788 76,062,564 74,058,989 85,528,456 
Net from railway - - - - -- 17,649,387 15,910,900 14,727,811 20,008,708 
Net ry. oper. income... 8,368,747 6,215,212 4,898,040 10,815,969 
Interest— 


Interest of 1% % was paid on Jan. 2, 1941, on Pacific Railroad of Mis- 
souri second mortgage extended gold 5% bonds, due 1938, on surrender of 
interest warrant No. 5. Interest is ne at office of J. P. Morgan & 
Co., Inc., New York.—V. 151, p. 3245. 


Monongahela Ry.—Larnings— 


November— 1940 1939 1938 937 
Gross from railway-____-. $391,988 $485,839 $365,749 $340,751 
Net from railway. -_.._-. 47 679 306 ,303 233 ,197 181,398 
Net ry. oper. income. _ - 121 ,667 190,530 130,191 70,482 

From Jan. 1— 

Gross from railway----_-. 4,590,689 3,755,314 3,070,875 4,174,623 
Net from railway - - - - _- 2, 228 2,239,595 1,858,848 2,418,568 
Net ry. oper. income... 1,337,370 1,087,706 806,921 1,149,855 
—V. 151, p. 3245. 

Dir .— 


Monroe Calculating Machine Co.—T7o Pay $1 
D have declared a dividend of $1 per share on the common stock, 
no pwr value, a Dec. 23 to holders of record Dec. 19. This compares 
with 50 cents paid on Sept. 30, June 28 and April 30, last, and $1.75 paid 
during 1939.—V. 149, p. 2238. 


Mount Hope Mineral RR.— May Dissolve— 

The stockholders will vote Jan. 17 on deciding whether or not the corpo- 
rate of the company which expires on March 15, 1941 shall be 
extended perpetually.—V. 130, p. 1110. 

Mountain States Telephone & Telegraph Co.—£arns. 


Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939 
eat revenues __ __- $2,320,276 $2,153,002 $24,712,141 $23,417,670 
ncollectible oper. rev —- 8,072 7,821 53,188 61,632 











Operating revenues__. $2,312,204 $2,145,181 $24,628,953 $23,356,038 
Operating expenses -_ _ _ _ _ 1,593,899 1,432,559 16,414,863 15,498,927 
Net oper. revenues... $718,305 $712,622 $8,214,090 $7,857,111 
Operating taxes_______- 99 ,957 326,928 3.793.079 3,384,964 
Net operatingincome. $418,348 $385,694 $4,421,011 $4,472,147 
Net income. ..._...... 325,138 308,471 3,432,531 3,575,049 


et 
—V. 151, p. 3402. 


Mutual Telephone Co., Honolulu—%Stock Offered—To 
Offered $2,000,000 Series B Bonds—New Bond Issue to Be 
ered— 
he company is offering 20,000 shares of common stock for subscription 
at par ($1 per share) to stockholders of record Nov. 6, in the ratio of 
one for each 19 shares held. The rights evidenced bythe warrants may be 
exercised at the principal office of the compary in Honolulu on or before 
the close of business on Jan. 6, 1941. Full shares representing fractional 
interests and also shares called for by warrants which are not exercised will 
be sold at F gy auction in Honolulu to the highest bidder therefor not 
later than Jan. 15, 1941, and the proceeds from the auction sale in excess of 
$10 per share after all the expenses of the auction sale have been first de- 
ducted will be distributed pro rata to the stockholders of record of the com- 
pany as of the close of busiress on Nov. 6, 1940, whose fractional interests 
are disposed of and to the holders of unexercised warrants. 
There is po underwriting in connection with this offering and no firm 
commitment to take the issue has beep made. 
Company intends to apply the proceeds from the sale in whole or in part, 
either (1) to repay a portion of its current short-term loans which at the 
resent time are $450,000, but which are expected to aggregate $600,000 
— the end of 1940, the proceeds of which loans were and are to be used for 
ditional working capital, or (2) to provide additional working capital 
for the purpose of making replacements, improvements and bettermerts of 
the company’s plant. 
Company proposes to sell on Jan. 15, 1941, or as soon as practicable 
thereafter, $400,000 first moregage bonds, scries A 4%, to be dated Jan. 15, 
1941, and to mature Jan. 15, 1 , for the purpose of secvring further funds 


oy towards the repayment of its current loans and to provide further 
i capital. 

Company (a Hawaiian corporation) was incorporated ir Hawaii Aug. 16, 

1 Company is a public utility furnishing telephone service on the 

of Oahu, Hawaii, Maui, Kauai and Molokai, Territory of Hawaii, 

and radiotelephone service between said islands and certain ships at sea, 

and also wireless telegraph service between the Islands of Oahu, Lanai. 
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Hawaii, Maui, Kauai and Molokai. Company in cooperation with R.C. A. 
Communications, Inc. furnishes radiotelephone to the radiotele- 
Phone and connecting systems of the Department of Communications of 
Japan, of the American Telephone & Tel > Co. and its connecting 
companies throughout the United States and of telephone systems in other 
countries. Company also cooperates with R.C. A. Communications, Inc., 
in furnishing paceeeaece service to certain ships at sea. 

Company furnishes local service in 31 exchange areas on the five principal 
islands of the Hawaiian o>. é 

Company is also enga in the wholesale distribution of radios and 
records in the Territory of Hawaii as the representative of R. C. A. Manu- 
facturing Co. 4 : 

Funded Debt and Capitalization— Authorized Outstandi 
lst mtge. bonds, series B 4%, due July 15, 1960___ $2,000,000 $2,000, 
lst mtge. bonds, series A 4%, due Jan. 15, 1971___ 000 
eS) ee RS ae 4,000,000 a3,800,000 

a When the 20,000 shares of capital stock now offered are issued, the 
company will have 400,000 shares of capita] stock issued and outstanding. 

All of the $2,000,000 first mortgage bonds, series B 4%, due July 15, 
1960, have been authorized by the company to be redeemed on Jan. 15, 
1941, and notice of intention to redeem has been given by the company to 
Hawaiian Trust Co. 

Company has also authorized the offering in exchange to the holders 
residirg in the Territory of Hawaii of the company’s first mortgage bonds, 
series B 4% due July 15, 1960, an equivalert amount of first mortgage 
bonds, series A 4%, due Jan. 15, 1971. 

Company proposes to issue and sell on Jan. 15, 1941, or as soon as practi- 
cable thereafter, to residents of the Territory of Hawaii $400,000 first 
mortgage bonds, series A 4%. due Jan. 15, 1971, for the pvrpose of pro- 
viding funds for additional working capital or to repay the company’s 
current short-term loans. 

Company plans to sell on Jan. 15, 1941, or as soon as practicable there- 
after, so much of the $2,000,000 first mortgage bonds, series A 4%, due 
Jan. 15, 1971, offered in exchange to the holders residing in the Territory 
of Hawaii of the first mortgage bonds, series B 4%, due July 15, 1960, as 
are not issued in exchange for the purpose of providing funds to pay the 
principal amount of the redemption price of first moray” bonds, series B, 
which will be redeemed on Jan. 15, 1941.—V. 151, p. 3750. 


Patterson-Sargent Co. (& Subs.)—Larnings— 











Years End. Oct. 31— 1940 1939 1938 1937 
a Operating profit - - - - - e$217,.943 e$239,258 e369,201 e$496,571 
Other income_-_--_-.-.-- 12,158 24,90 4,221 400 
Prov. for Federal taxes_ - £38,699 d48 294 8,463 a d90 600 

ins neae o $191,401 $215,867 $64,959 $413,371 
Previous surplus - - ~~ - 3,125,537 3.071.947 3,219,396 3,175,159 
Excess of par over cost ,&c 45 cee Vaebec- < “Saee 

Total surplus_----.--- $3,316,984 $3,287,923 $3,284.355 $3,588,534 
Divs. on pref. stock -__- 12,355 12,386 12,408 13,534 
Common dividends. . - _ 200,000 150,000 200 ,000 350,000 
Premium on pref. stock 

pee ee ee ee 5,600 
= Balance, ying Ps $3,104,629 $3,125,537 $3,071,947 $3,219,396 

arns. per sh. on r 

shs. com. stk. (no par) $0.90 $1.00 $0.26 $2.00 

a After deducting cost of sales, selling, administrative and general ex- 


penses. b Includes $10,000 for surtax on undistributed profits. c In- 
cludes $1,313 additional charge for prior year taxes. d Includes $744 
adjustment for prior years. e After deducting provision for depreciation 
of $55,416 in 1940, $54,445 in 1939, $60,164 in 1938, and $62,216 in 1937. 
f After deducting $2,330 adjustment for prior years. 

Consolidated Balance Sheet Oct. 31 . 
193 








Assets— 1940 1939 Ltabilities— 1940 
CO. oo cusamcinnid $1,072,863 $496,195] Accounts payable. $145,898 $148,273 
U.8.Govt.securs. -...... 749,940 | Accrued taxes - - . - 25,946 30,353 
Customers’ notes & Federal and State 

accepts. payable 848,273 775,661 taxes on income - 41,029 47 550 
Inventory... .--- 1,243,835 1,156,817| Res. for conting.. 349,186 349,186 
Cash surrender val. $4 cum. pref.stock 308,800 309,100 

of life insurance _ 66 ,997 61,788|x Common stock.. 300,000 300,000 
Securities of uncon- Earned surplus... 3,104,629 3,125,537 

solidated subs _. 21,750 21,750 
Sundry secur., mis- 

cell. rec., &ce-_-- 24,971 26,303 
L’d, bldgs., mach., 

equipment, &c. 947,964 978,739 
Unexp. ins. prem. 

prepaid taxes- .-. 48,835 42,805 

RS ee $4,275,488 $4,309,999/ Total......-..- $4,275,488 $4,309,999 





x Represented by 200,000 no par shares.—V. 151, p. 3752. 


Phoenix Acceptance Corp.—£ztra Dividend— 

Directors have declared an extra dividend of five cents per share on the 
common stock, payable Dec. 30 to holders of record Dec. 24. lar 
quarterly dividend of 1244 cents was paid on Nov. 15 last.—V. 147, p. 429 


Nashua Gummed & Coated Paper Co.-—Pays $2.50 


Dividend— 

Directors have declared a dividend of $2.50 per share on the common 
stock, no gee value, payable Dec 26 to holders of record Dec. 23. Four 
quarter! ividends of cents were iously paid; $2 paid on Dec. 23, 
1939; $1 paid on Nov. 15, 1939; ane 50 cents P in each of the three 
preceding quarters, and on Dec. 20, 1938.—V. 151, p. 2948. 


(Conde) Nast Publications, Inc.—T7o Pay Com. Div.— 
Directors have declared a dividend of 25 cents share on the common 
stock, payable Jan. 31 to holders of record Jan. 15. This will be the first 
dividend paid on the common shares since Oct. 1, 1931 when a lar 
quarterly dividend of 50 cents per share was distributed.—V. 151, p. 2654. 


National Gypsum Co.— Sales Director— 
The appointment of Robert W. Downes as director of sales was an- 
nounced Jan. 2 by Melvin H. Baker, President. 


Acquires New Lime Plart— 

Melvin H. Baker, President announced Jan. 2 the acquisition of the 
plants and facilities of the Chemical Lime Co. of Bellefonte, Pa. This 
operation will be added to National's chain of 17 mills engaged in the 
processing of a variety of items for the ——s trade. 

The transaction adds to National's lime facilities—three plants, two 
limestone mines, 16 shaft kilns, and the largest rotary kiln in the United 


States. 

The addition of the Bellefonte lime operation is the third major expansion 
of the National Gypsum Co. in 1940. In June, 1940 National opened a 
new gypsum Yap 2 and wallboard mill in Bronx, N. Y. to service Metro- 
politan New York dealers. In Nov., 1940 National acquired a paper mill 
at Newburg, N. Y. to manufacture paper for gypsum board ucts. 

To date, the National Gypsum Co., which began in 1925 with a single 
gypsum mill, has expanded to an 18-mill o tion selling 149 related wall 
and ceiling items including plaster, wall rd, gypsum lath, insulat 
a acoustical a. casein paints and textures, metal lath an 

ime.—V. 151, p. 3895. 


National Oil Products Co —Listing— 

The New York Stock Exchange has authorized the listing of 35,965 
additional shares of common stock ($4 par) on official notice of issuance 
and sale for cash making the total amount of common stock applied for to 
date 215,794 shares. See also V. 151, p. 3895. 


National Shirt Shops of Del., Inc.— J nitial Dividend— 

D.rectors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 30 to holders of record Dec. 26. Initial dividend of 
like amount was paid on Dec. 30, 1939.—V. 151, p. 2198. 


New England Gas & Electric Association—Sysiem 
Output— 


For the week ended Dec. 27 


» New England Gas & Electric Association 
reports electric output of 9,417,573 kwh. 


This is an increase of 1,353,308 
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kwh., or 16.78% above production of 8,064,267 kwh. for the corresponding 
week a year se. 

>» Gas output is reported at 108,744 mcf., a decrease of 9,582 mcf., or 8.10% 
& + te of 118,326 mef. in the corresponding week a year ago.— 


National Standard Co. (& Subs.)—Earnings— 








were sporenten koste $1 1340550 $919 929 $316 235 $923.857 
x 8) =2@ , , , 7 ’ 
al aaeniee $2,197 7 
Pts__ . 17,210 18,844 24,745 
Profit on sale of market- 
eS A aah SE Is op OM oi 13,253 
Total earnings -_--_____ $1,176,747 $967 ,139 35,079 $987 ,855 
Losses on assets sold = 
8 SE SS ae La 13,400 
Prov. for exchange de- 
preciation,foreignsubs ______ re | * oe ee oe eee 
Prov. for U. 8. A., Can. 
English income taxes_ 242,297 179,697 y61,700 y187,724 
Min. stockholders’ int. in 
earns. of English sub. # -— _-_-__- 10,662 6,659 4,486 
Jf - — ae 2,180 4,807 8,448 
Net income___-_-___- $934,451 724,773 $261,913 $773,799 
Divs. paid, less divs. on 
stock held in treasury _ 704,393 503,138 234,798 536,680 
Shs. cap. stk. (par $10)_ 268 340 268 ,340 268 340 268 340 
per share_____ $3.48 $2.70 $0.98 $2.88 


x After deducting provision for depreciation of plant and coupe of 

$233 ,463 in 1940, $241,641 in 1939, $267,299 in 1938 and $258,665 in 1937. 

y Includes undistributed profits tax of $2,000 for 1938 and $11,500 for 1937, 
Consolidated Balance Sheet Sept. 30 











Assets— 1940 1939 LAabilities— 1940 1939 
ae. $680,265 $678,110/ Accts. pay. & accr. 

Market.securities. 333,371 239,340} expenses_______ $511,923 $465,779 

Customers’ notes & Prov. for U.8.A., 

+ aects. receivable 419,462 536,721 Canadian & Eng- 

Sundry accts. rec. lishine.taxes... 262,989 196,908 
and claims - - ___ 6,055 6,745| Min. int. in Eng- 

Employees’ notes lish subsidiary... --.---. 37,642 

PRcéhene . .oeace 659|Cap. stock (par 
Inventories -----_- 1,074,914 886,774 . Brae 2,683,400 2,683,400 
Cash in English Res. for contings __ i .  ecene 

Ptatddesade Give. -‘esesidl Earned surplus... 1,634,666 1,501,756 
Prepaid ins. prem. 

and other exps __ 63 ,806 54,055 
Invest. in English 

subsidiary -.... Te. senses 
Other investments 117,791 116,396 
Property, plant & 

equipment - - -__ 2,254,825 2,169,704 
Deferred charges _ - 33,960 75,592 
Patents, trademks. 

less amortization 103 oon 121 ans | 

I inn thst emits $5,186,602 $4,885,485! Total_......-- $5,186,602 $4,885,485 
—V. 151, p. 559. 

Nevada Northern Ry. —£arnings — 

November— 1940 1939 1938 937 
Gross from railway ----- $68 ,21 $63 ,628 $F-9,877 $66,108 
Net from railway _ -- --- 38 ,619 35,7 31,441 34,632 
Net ry. o . income_ __ 29,056 27 ,553 21,735 28 ,641 

From Jan. 1— 

Gross from railway ----- 680,831 601,590 517,478 639 374 
Net from railway _ - ~~ -- 375,602 291,673 210,916 316,808 
Net ry. oper. income __ 247 ,604 195,204 139,059 240,340 


—V. 151, Dp. 3247. 
New Orleans & Northeastern RR. —Zarnings — 


November— 1940 1939 1938 1937 
Gross from railway... $334,182 $279,184 $248 ,904 $271,836 
Net from railway __---_- 171,876 110,071 90,7 82,179 
Net ry. oper. income _ __ 95,596 46,947 32,695 38 ,623 

From Jan. 1— 

Gross from railway -_--.-- 3,032,231 2,839,459 2,810,668 3,044,702 
Net from railway _----- 1,571,158 1,072,682 966,114 , 158,504 
Net ry. oper. income. __ 513,824 439,238 359 ,044 534,831 
—V. 151, p. 3247. 

New Orleans Texas & Mexico Ry. —Farnings— 
“November — 1940 1939 1938 1937 
Gross from railway --.-- $194,487 $220,752 $198,521 $169,144 
Net from railway __.__- 49,01 76,504 33 422 28,530 
Net ry. oper. income_ __ 49,373 81,936 43 872 31,351 

From Jan. 1— 

Gross from railway --__ 2,143,558 2,177 ,284 2,137,701 2,369,846 
Net from railway _----_- 579,783 586,962 555,136 809,439 
Net ry. oper. income. __ 655,593 631,748 17,431 842,237 


—V. 151, p. 3751. 
Newport News Shipbuilding & Dry Dock Co.—Pension 


Plan— 

Company has announced the establishment, effective Dec. 31, 1940, of a 

new employees pension plan to replace the previous retirement allowance 
lan which had been in effect continuously since Jan. 1, 1915. In con- 
unction with the plan the company created a trust to which it has con- 
tributed $1,775,000 in cash and securities and which will be administered 
by three trustees who are directors of the company, Roger Williams, John B. 
oodward Jr. and Francis F. Randolph. Messrs. Williams and Woodward 
are officers of the company and Mr. Randolph is Chairman of the Board of 
Tri-Continental Corp., which is a large holder of stock of the company. 

In addition to this initial contribution, the Newport News Co. will pay 
into the trust each year further sums calculated as sufficient on an actuarial 
basis to provide for the payment of benefits under the plan. 

All employees of the company become eligible for membership under the 
new pension plan upon completing five years of service with the company 
and attaining their Beth birthday. The pension plan is designed to supple- 
ment the old age benefits presently payable under the Social Security Act 
so that the combined benefits of the Act and the company’s plan will provide 
for every employee retiring at his normal retirement date under the plan a 
minimum pension of at least 30% of his average earnings during the period 
of his participation in the plan. The full cost of the benefits under the 
pension plan in respect of employees receiving up to $3,000 per year will be 
paid by the company, but employees earning more than $3,000 per year will 
contribute a part of the cost of the benefits receivable by them. 

Company now has more than 13,000 employees, and when certain new 
facilities have been completed and additional housing arrangements become 
available, it is expected that this number will be materially increased. 
Until this year the company, which operates the largest independent ship- 
yard in the country, was owned by the Huntington interests. Early this 
year all the outstanding stock was sold to Tri-Continental Corp. and a 
group of investment associates, and subsequently a major portion of the 
company’s stock was sold to the public by an underwriting group headed by 
Union Securities Corp.—V. 151, p. 3751. 


New York Central RR.— Vice-President Retires, &c.— 

dD ™lemine will retire as Vice-President and General Manager of 

harge of operation from Buffalo east and will be succeeded 
ssistant General Manager, on Dec. 31, R. D. Starbuck, 

Executive Vice-President, announced on Dec. 24. Mr. Fleming has been 

with the company 47 years 


Mr. Wright will be succeeded by J. J. Brinkworth, Superintendent of 
the New York terminal district and river division of the West Shore RR. 
L. Relyea, Assistant Superintendent at New York, will take Mr. Brink- 
worth's place. 

H. B. Tucker, Trainmaster, has been promoted to Assistant Superin- 
tendent of the New York terminal district. F. W. Gleisner will go from 
Assistant Superintendent in charge of terminal operations to head of 
operation of the marine department. 


this railroad i 
by A. H. Wright. 
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Earnings for November and Year to Date 
November— 


1940 1939 1938 
Gross from railway--_-_- $32,082,201 $30,922,179 $27,556,001 $28,678,023 
Net from railway _____- 8,376,209 7,593,181 
mer Seer Saeome.- -- 8,990,829 4,270,578 3,158,333 
‘an. 1— 
Gross from railway---.- 335,691,381 309,285,185 269,579,065 338,918,218 
y 83 372 76 8 7 237 


Net ry. oper. income__- 36,966,718 32°689:069 12'778:655 37,005,245 
—V. 151, p. 3896. ° - 


New York Connecting RR. —Earnings — 


November— 1940 1939 1938 1937 
Gross from railway ____-- $257 375 $204,905 $197,089 $166,164 
Net from railway ___-___ 184,564 141,218 164,660 111,723 
NG ry. oS. oes. ee 160,141 126,215 306,772 50,132 
Gross from railway ____- 2,375,325 2,312,923 2,287,315 2,323,187 
Net from railway _____- 1,622,347 1,562,753 1,624,517 1,734,241 
Net ry. oper. income... 1,277,119 1,247,269 1,055,690 1,076,758 


—V. 151, p. 3247. 
New York Lake Erie & Western Docks & Impt. Co.— 


Interest— 


The interest due Jan. 1, 1941 on the first mortgage bonds, extended at 
5% to 1943, is now being paid. Interest is payable at office of Erie RR., 
New York.—V. 151, p. 251. 


New York Susquehanna & Western RR.—Larnings — 


November— 1940 1939 1938 1937 
Gross from railway_-_-_-_- $259,185 $239,074 $218,864 $258 ,726 
Net from railway... _- 81,728 78,12 63,531 85,791 
ue ry. oe. cums. pate 24,875 24,118 def2,909 28,849 

rom Jan, 1— 
Gross from railway _-_-__- 2,907,536 2,739,915 2,686,519 2,969,507 
Net from railway... .__ 1,033,615 916,< 842,557 978 842 
Net ry. oper. income___ 396,906 224,867 63,195 338 ,086 


—V. 151, p. 3247. 


New York Title & Mortgage Co.—Series F Certificates— 
Captain William J. Pedrick, William J. Schmitt and Alexander Pfeiffer, 
the trustees administering the affairs of series F, announce distribution to 
certificate holders of $76,741 on income, or at the rate of 34% of out- 
standing certificates, and payment on principal of $36,327 at the rate of 
1%% on the original amount of each certificate, making a total for the 
year 1940 to certificate holders of $135,287 on income, or at the rate of 
5% %, and the sum of $36,327, or at the rate of 144% on principal. 
In commenting on these payments, the trustees stated that over the 
pee of the last 5% years, yd have been able to pay to the certificate 
olders the total sum of $929,260 on account of income and principal, 
which represents better than 644% annually.—V. 151, p. 3897. 


New York Trap Rock Corp.—25-Cent Common Dividend 

Directors have declared a dividend of 25 cents share on the common 
stock, payable Dec. 28 to holders of record Dec. 26. Like amount was paid 
on Dec. 11, 1939, and on Nov. 30, 1936. 

Current dividend amounts to $44,972 and corresnonding sinking fund 
and participation payments on the first mortgage bonds also were author- 
ized. Sinking fund equals the amount of dividend and will be provided 
for out of treasury holdings of the issue. 

The participation payment of $2.50 on each $1,000 par value stamped 
first mortgage bond has been paid to trustee, but under the terms of sup- 
plemental agreement dated Jan. 1, 1935, the amount will not be distributed 
until next interest payment date June 1, 1941.—V. 151, p. 2358. ~ 


. Norfolk & Southern RR.—£arnings— 


November— 1940 1939 1938 1937 
Gross from railway -- .-- $385,290 96,647 $332,408 $371,170 
Net from railway -_---- 86,270 81,251 36,488 46,301 
Net ry. er. income. __ 34,859 23,113 defll1,246 defl10,620 

From Jan. 1— 

Gross from railway _-.-- 4,170,144 4,269,181 4,061,537 4,551,380 
Net from railway. --_-- 781,680 95,380 770,892 975,147 


Net ry. oper.income--- 210,266 ___ 326,294 237,540 359,512 


—vV.151,p.3751. _ a> ill we 
— —. =. a ee ee er — 
North American Car Corp.—Accumulated Dividend— 

Directors have declared a dividend of $3 per share on account of accumu- 
lations on the $6 first preferred stock, Revae Dec. 30 to holders of record 
Dec. 26. Dividend of $3 was paid on March 25, last and one of $1.50 per 
share was paid on March 29, 1939.—V. 151, p. 2200. 

SE | ————— oe ee —— Oe 
North American Gas & Electric Co.—Calls for Tenders 
of 6% Cumulative Income Debentires— 

Company has issued a call for tenders of its 6% cumulative income 
debentures, dated Jan. 1, 1937, and due Jan. 1, 1949, for cancellation and 
retirement. Tenders will be received by it up to and including 12 o clock 
noon Jan. 20, and no tenders received thereafter will be considered. Com- 
pany proposes to expand the sum of $10,175, in the purchase of income 
debentures tendered. In accepting tenders preference will be given to tenders 
made at the lowest prices, but the company specifically reserves the right 
to reject any or ail tenders. 

To tender 6% cumulative income debentures, holders thereof should 
Sryere (form properly filled out) to the company at 744 Broad St., Newark, 


Comparative Statement of Earnings, Showing Net Income as Defined in 
Amended Plan of Reorganization . 








12 Months Ended Nov. 30— 1940 1939 
Total income from interest. ..........---.------ $3,232 ,039 
ESSRES DIG GOVERNED. cc ccdciccccccsscoasose 41,050 6,000 

Wateh GIG CHEE. 0 ad a kbécccnctatéidscssnes $44 ,282 $39,039 
General expenses and taxes. -....-...-.---...-- 4,635 8,075 
PE DD Gna kc eS be Sb cbcccauliadéddwess 5,585 2,285 

* Net income (as defined in amended plan of re- 

CUMIN on ob ciiv as He cnsciizodcivziacceséabeas $34,063 $28,679 


* Under the amended plan of reorganization 60% of net income is pre- 
sently applicable to the payment of interest on the 6% cumulative income 
debentures (annual interest charges on which income debentures issued and 
to be issued amounts to $29,755), and the remaining 40% thereof, is re- 
quired to be applied to the acquisition of such debentures. 

Balance Sheet as at Nov. 30, 1940 

Assets—Investments, $355,927; cash, $26,775; U. 8. savings bonds, 
$5,320; accrued interest receivable, $380; prepaid items, $31; total, $388,433. 

Liabilities—6% cum. income debentures, 1949, $495,908; accrued int. on 
debentures, $54,550; accrued taxes, $7,488; other accrued liabilities, $926; 
common stock (par 80c. per share), $65,930; earned deficit, $236,370: 
total, $388 ,432.—V. 150, p. 3211. 


Northern Ohio Telephone Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $10, payable Dec. 26 to holders of record Dec. 20. Dividend of 
17% cents was paid on Oct. 15 and on July 15, last, this latter being the 
initial dividend on the $10 par shares. Dividend of $1.75 was paid on the 
old $100 par shares on April 15, last.—V. 151, p. 2054. 


Northern Illinois Coal Corp.— Year-End Dividend— 
Directors have declared a mn dividend of $1 per share on the com. 
stock, payable Dec. 28 to holders of record Dec. 18.—V. 151, p. 709. 


Northern Pacific Ry.-Bernings— 


November— 940 1939 1938 1937 
Gross from railway ----- $5,534,324 $5,700,668 $5,086,957 $5,097,677 
Net from railway--_.-_-.-. 1,580,367 1,617,979 1,232,863 j e 
Net ry. oe. income... 1,325,615 1,372,144 909,922 750,894 

Since Jan. 1— , 

Gross from railway.. -- 62,820,309 59,001,584 52,240,351 60,577,602 
Net from railway....-- 15,393,571 12,449,338  8,683,2 12,323,942 
Net ry. oper. income.._ 11,992,329 8,941,757 5,183:758 10,416,955 


et 
—V. 151, p. 3751. 
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Northern States Power Co. (Del.)—Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended me 940, totaled 31,351,417 kilowatt-hours, as compared with 
29,146,707 kisowatt-hours for the corresponding week last year, an increase 
of 7 6% .—V. 151, p. 3897. 

sr ahh Engineering Co.—T7o Pay 25-Cent Dividend— 

e declared a dividend of 25 cents share on the common 
, pa able | ‘Feb. 1 oll. holders of record Jan. 5. with 


$155" on Dec. 20, last; 50 cents on Nov. 
quarters; 50 cents on Dec. 20, 1939; 25 
fm each af the t 


ree preceding 4 quarters; $ 
Nov. 1, 1938, and 75 cents don Dec. 20, 1937. me 151, Pp. 3248. 


Northwestern Bell Telephone Co.—arnings— 

Period End. Nov.30— 1940—Month—1939 1940—11 Mos.—1939 
eanenn rovenes a $3,127,147 ated & +1! $33 ,234,663 $32,097,183 
ncollectible oper. rev - - 11,199 8,04 88,951 


86,411 
Operating revenues__. $3,115,948 





$2,889,860 $33,145,712 $32,010,772 








Operating expenses - - - - - 2,165,235 1.999.679 22 "256.333 21,395, ‘448 
Net o revenues _ $950,713 $890,181 $10,889,379 $10,615,324 

Operating tiioes 2 ging: pathol 426,612 361,332 4,832,461 4,137,741 
Net oper. income.... $524,101 $528,849 $6,056,918 $6,477,583 

Net income... 480:291 424.915 5.524.949 5,328,963 


—V. 151, D. 3248. 


Northwestern National Life Insurance Co.—194C Re- 


port Shows Increased Business and Earnings— 

An increase to $460 ,034,187 in insurance in force, a sharp gain in renewal 
5s anda $5,579, 023 increase in assets to a total of $80,784,203 as of 

ec. 31, feature the 56th annual financial statement of the company. 

The gain of $19,463,474 in insurance in force is 44% greater than the 
$13,543,111 gain scored in the year 1939, the report states. Sales of paid-for 
new business, exclusive of revivals and increases, totaled $59,705,046, 
compared with $57 ,844,015 in the preceding year 

Total income from ali sources increased to $15,587,796, from $15,160,680 
for the poor 1939, the pepest shows. Contingency reserves, surplus funds 
and capital increased $212,373, to a total of $5,670,291, after adding $100,- 
000 in excess of oon requirements to various policy reserves. 

“The substantial increase in insurance in force is especially encouraging ,’’ 
said O. J. Arnold, President of the company, in commenting on the report, 
‘because the gain was accomplished on only a small increase in sales volume. 
It therefore reflects continued improvement in persistency of business, 
which simply means that an increasing proportion of policyholders are 
keeping their insurance in force. This, I feel, results from two things: 1940 
has been a year of increasing employment ‘and therefore of greater well- 
being on the part of the average famil Second, our own long range pro- 
gram of lapse prevention is getting reauite.” 

The company’s report shows holdings of U. 8. Government securities 
and fully guarant bonds of = aa totaling $24,480,820, 
com pared with $24,313,613 the year First mortgage Joans 
ed $11,535,507 , compared with $7, 299. $80. a of the end of the previous 

ear. The increase was due to expansion in the company’s holdings of 

HA-insured loans on city homes, the report states. 

Total premium collections of $10, 930,964 in 1940 compared with $10,- 
630,054 collected in premiums in 1939, the report shows. The increase, 
Mr. Arnold pointed out, was entirely accounted for by an expansion in 
renewal premiums, reflecting still better maintenance of policies in force, 
by their owners.—V. 151, p. 3405; V. 150, p. 283 


Northwestern National Insurance Co.—/ztra Div.— 


Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of $1.25 per geres on the common stock, 


both payable Dec. 31 to holders of record Dec. 23.—V. 148, p. 1487. 
Northwestern shige | oA sr» al ee 
November— 1939 1938 1937 
Gross from railway - - --- 8265, °o71 $259,293 $230" 971 $257,500 
Net from railway - ----- def3 ,038 def7 ,271 def30,207 def18,858 
we ry. op ae, noome- -_ def34'650 def35'826  def63'666 def44'339 
rom es 
Gross tropa ‘raliway ad = 3, 0a? 670 «3, 05s. 420 2,803,161 3,529,275 
Net from railway - - ---- 876 688 def485,435 244.723 
Net % TY; pper ages “ aerate’ ‘517 aot279" 986 def832,506 def53,868 


Nunn-Bush Shoe Co.—2C-Cent Dividend— 

Directors have declared a dividend of 20 cents share on the common 
stock, payable Jan. 30 to holders of record Jan. 1 Dividends of 25 cents 
were pai on July 30, April 30 and Jan. 30, 1940 and on July 29, 1939, 
and in each of the four preceding quarters —V. 150, p. 3834. 


bee Oil Co.— Studies Redemption Plan— 


he company is said to be studying a plan to redeem nearly half its 


$34, 124,900 of 6% preferred stock, using for the purpose cash on hand and 
roceeds of . loans. The stock sock B red redeemable on any dividend date 


at t$ii0 per share.—V. 151, p. 2951. 
Ohio Edison Co.—Farninge— 











Period End. Nov. 30— 1940—Month—1939 194C—12 Mos.—1939 
Gross revenue. ________ $1,846, wn $1,706, S53 $20,281,803 $19,372,533 
Operating expenses - - - - - 576,280 52.809 6.553.355 ry 283,245 
, ea 368,439 248,793 3,533,649 2,972,913 
Prov. for depreciation _ _ 225,000 240,000 2.710000 2:465,000 

Gross income. - ------ $676,758 $665,050 $7,484,798 $7,651,675 
Int. & ether: Goductions - 286.856 2583 ,046 3,390,121 3,432,182 

Net income --.- ------ erty 902 $382,004 $4,094,677 $4,219,493 
Dividends on pref. stock 155,577 155,577 ~=1,866,923 1,866,923 

5 eid Sénen o $234,325 $226,428 $2,227,754 $2,352,570 


Balance 
—V. 151, p. 3249. 


Ohio Wax Paper Co.—50-Cent Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 28 to holders of record Dec. 20. Last previous dis 
tribution was the extra dividend of 75 cents and regular quarterly dividend 
of 25 cents paid on Dec. 22, 1939.—V. 149, p. 4037. 


Oklahoma City-Ada-Atoka Ry. —Earnings — 


November— 1940 1939 1938 1937 
Gross from railway __ __ $27, $35,849 $30,799 $36,186 
Net from railway - - - - -- 15,820 def625 23 ,26! 
a ry. op dg megaman a 2,765 9,568 def8 ,359 13,17 4 

rom — 
Gross from 1 railway ep | 273,246 370,485 407 ,352 477,178 
Net from railway _ _ _ -_- 456 129,230 117 ,827 186,389 
Net ry. oper.income__. def14,850 56,937 23 487 81,144 


—Vv. “151. p. 3249. 


Oneida, Ltd.—Exztra Dividend— 

Directors have declared an extra dividend of 50 cents per share on the 
common stock, pe $12.50, payable Jan. 15 to holders of record Dec. 31. 
Regulng quarterly, dividend of 18% cents per share was aiid on on Dec. 15, 
ast .— PD. 


Pacific emery Remiigenes, Inc.—Earnings— 
9 Months Ended Sept. 30— 1940 1939 
ie me = ee eee $79,791 loss$14,276 


Pantepec Oil Co. of Venezuela, C. A.— Transfer Agent— 
Guaranty Trust Co. of New York has been discontinued as depositor 
— transfer agent for the American shares representing the common stoc 
cy , effective Jan. 1, 1941. Empire Trust Co., 120 Broadway, 

. BF ty, has been appointed as depositary and transfer agent.—V. 150, 


The Commercial & Financial Chronicle 





Jan. 4, 1941 
Pacific Power & Light Co. (& Subs.)—Earnings— 

















Period End. Nov.30— 1940—Month—1939 1940—12 Mos.—1939 
Goeeten expenses... Oteots  *B1a'a51 2.700708 2,489,980 
expenses. ___ J 4, 2,4 
Direct i iinasianiiai machi as 93 390 23 +552 967.639 864 394 
Prop. retire. res. approp. 57 ,908 57.908 694,900 694,900 
Amort. of limited-term 
POONER bktcntan < theese hebteeee 136 131 
Net oper. revenues... $168,021 $178,729 $1,868,250 $1,976,028 
Rent from lease of plant - 18,746 17,894 220,569 212,221 
Operating income.._.. $186,767 $196,623 $2,088,819 $2,188,249 
Other income (net)-_~--- Dr296 Dr222 Dr3 469 Dri ,242 
Gross income-------- $186,471 $196,401 $2,085,350 $2,187,007 
Int. on mtge. bonds ---_- 85,417 85,417 1,025,000 1,025,000 
Other int. & deductions_ 34 366 16,951 262,132 252,696 
Int. chgd. to construct’n Cr430 Cr531 Cr1,293 Cr1,712 
Net income... _..-- $67,118 $94 564 $799,511 $911,023 
Divs. applic. to pref. stocks for the period _-_-__--- 458,478 458,478 
b DEM Cisne eeieaatibhitineoee $341,033 $452,545 


uae Wee Pp. 3406. 
Pacific Telephone & Telegraph Co. (& Subs.)—Zarns. 
11 Mos. End. Nov.30— 1940 oe i os 1937 


Operating revenues - - - - - 117,247 178 111,679,009 105,874,595 x103277 ,695 














Expenses and taxes - - - - - 97 ,530, 91,149,174 87,409,727 83,485,320 
Operating profit _---- 19,717,655 20,529,835 18,464,868 19,792,375 
Other income (net) - - - -- 137 ,244 109,796 231,802 182,873 
Total income_---__--- 19,854,899 20,639,631 18,696,670 19,975,248 
Interest, &c........-.- 3,291,122 3,142,227 2,937,734 2,465,580 
Net income. ___...-- 16,563 .777 a 497,404 15,758,936 17,509,668 
Preferred dividends..__. 4,510,000 4,510,000 4,510,000 4,510,000 
Common dividends. - - ~~ 11,582,083 11,882,917 10,529,167 13,236,667 
ES ae 471,694 1,104 ,487 719,769 def236,999 


x Includes $410,800 subject to Oregon rate case.—-V. 151, p. 3570, 3097- 
Patino Mines & Enterprises Consolidated— Dividend— 


Directors have declared a dividend of three shillings per share on the 
common stock, payable Jan. 15 to holders of record Jan. 10. Company 
announced that payment of this dividend will be made in United States 


fund at rate of 60 cents per share. Dividend of 40 cents was paid on Oct. 1, 
last, and one of 75 cents was paid on Dec. 24, 1938. 
Earninas- 


The comgon reports for the nine months ended Sept. 30, 1940, esti- 
mated net profit of 203.028 pounds sterling, plus 22,231,642 bolivianos, 
after taxes. For the nine months ended Sept. 30, 1939 the corporation 
reported loss of 102,814 pounds sterling and profit of 13,410,404 bolivianos, 
before adjustment to reflect decrease in depletion charges resulting from 
computation on new basis adopted in the last quarter of 1939, under which, 
effective from Jan. 1, 1939, net book value of mining properties is prorated 
over estimated remaining tonnage of ore on a production basis. 

Production for the nine months ended Sept. 30, 1940, was 9,160 tons of 
fine tin, as against a production of 5,108 tons of fine tin for the same period 
in 1939. Tin in concentrates shipped but not sold at the close of the 1940 
period was valued in inventory at £245, as against £215 at the close of the 
1939 period.—V. 151, p. 2202. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Com parative Balance Sheet— 








Assets— ec. 31, '40 Dec. 30, '39 
Cash and amount of deposit with Federal Re- 

i ts nse ile $155,.251,147 $136,.977,604 
United States Government securities. _______- 31 "193 292 41,353 437 
State, county, and municipal securities - - -— -- SW Stee see 
OSS eee eee 41,322.621 37,514, 102 
Ds hen A th wae dtibciamnas 14,968 ,952 23 992,455 
hs no 6 chat wedanedddibhes 6 47 548,786 36,931,935 
First mortgages owned _ - 5,104,054 5,683 ,558 
Reserve fund for protection of ‘“‘cash balances 

«begin Oat am oboe amet 7 579,630 11,063 ,233 
Miscellaneous assets___._______- bide 1,835,044 1,940,584 
I ewe 565 365 695.019 
Banking building, vaults and ‘equipment - sain vais 1,959,699 1,950,311 
CD SL | gs ee me eh Omak & 4,445,722 4,834,423 
Customers’ liability account letters of credit 

issued and accepted, executed______.__-_~- 33 ,882 192,805 

ind Gal wate de Pe eat ep ee ee $317,476,797 $303,129,466 

Liabilities— 

EE ee ee ee ee ee $8 ,400 ,000 $8,400,000 
a ee ls wane oll bs Guida ,000, 12, ,000 
I ota abnbaosudat eT eS 2.717 ,660 2,534,079 
Reserve for dividends. __._._.........-.--.--- 336,000 336, 
ein bate eena ha 1,257 472 920,350 
Reserve for building, taxes and expenses----_-__ 459,725 332,305 
Miscellaneous liabilities. -........_..-.--.--- 17 ,284 2,138 
— Ly credit acceptance executed for cust_ 33 ,882 192,805 
hte ah ies a es ie aa es has end ashes insted deed _ 289,266.288  276.000.539 
eee DOD. 6 a. 4 oo cecneenanuis 2,988,485 2,411,248 
tt ehehed Si sttiveneasthtbiuciedlanda $317,476,797 $303,129,466 
—v. isi. p. 112. 

Pennsylvania Forge Corp.—IJnitial and Extra Common 

Dividend— 


Directors have declared an initial dividend of 15 cents and an extra 
dividend of 15 cents is pee share on the common stock, both payable Dec. 28 
to holders of record 


Pennsylvania-Reading Seashore Lines —Farnings — 


November— 1940 1939 1938 937 
Gross from railway _-_-_-- $434,340 $436 484 $364, aes $376, S51 
Net from railway -_-__-- def50,958 def26 ,972 def41 ,98 def36 ,20: 
Ne ry. ee. poeeme..... def197,425 def173, ‘430 def180, O44 def170 Bot 

rom Jan. 1— 
Gross from railway _- --- 5, 597. 775 5,428, 946 4 ono. 3 974,026 
Net from railway___._. def284 823 190,7 51 5000 443 


en, | Yi" sseo ~ def2,269 245 def1.674, 943 det 929° ‘437 def1 ,527 ,036 


Pennsylvania RR. ae Cea 


November— 940 1939 1938 1937 
Gross from railway _._-- $42, 193 655 $42. 915,404 $32,707,668 $32,552,166 
Net from railway ___-_-- 12:983.017 12. 468 10,292,160 7,113,656 
Net ry. oper. income... 8,703,059 15389. 198 6,690,851 3/67 9060 

From Jan. 1— 

Gross from railway _-_-- 435,586,336 390,867,059 327,613,908 425,798,394 
Net from railway -_-__ _.- 126,912,246 112,055, ‘O87 94 ,027 981 111,752,180 
Net ry. oper. income__. 72,175,689 68 400,250 50,881,726 69,799,545 
—V.151, p. 3898. 


Pennsyivania Water & Power Co —Stock Offered— 
Stroud & Co., Ine., and E. H. Rollins & Sons, Inc., have 
announced that their offering of 6,745 shares ‘of common 
stock, made at 53% after the close ‘of the market Dec. 27, 
was oversubscribed and the books closed.—V. 151, p. 2807. 


Peoples Gas & Fuel Corp.— Merger— 
See Southwest Natural Gas Co. 
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Peoples Light & Power Co.—To Borrow $475,000— 
e company, to an application fied with the Security and 
Commission, plans to borrow $475,000 from the Provident ‘Trust 
Co. of Philadelphia. Proceeds from the loan will be used, together with 
other funds, to redeem on March 1, the company's $1,177,750 outstanding 
collateral lien bonds, series A, due 1961. The bank loan will be in the form 
of promissory notes payable serially over a three year period and will carry 
a 3% interest rate.—V. 151, p. 3572. 


Postal Telegraph, Inc.— Anti-Trust Suit— 

A civil decree was filed in the U. 8. District Court in New York Dec. 30 
= a outs qhereing Postal Telegraph, Inc., with conspiracy to violate the 

Justice Department officials said that the suit against Postal was secondary 
to the case against the Western Union Telegraph Co., against which 
similar charges have been made. Cases had to be brought against both 
companies as a matter of equity because both were accused of more or less 
the same practices complained of, it was said, but the Postal company 
was, in effect. a plaintiff rather than a defendant in the matter, and readily 
agreed to the decree, officials stated. 

As a matter of mutual agreement between the Justice Department and 
Postal, and in order not to give Western Union an unfair competitive 
advantage, the Department's statement said, the decree contained ‘‘a 
clause providing that it shal] be inoperative and suspended until such time 
as a similar decree is entered against Western Union as a result either of 
negotiation or successful litigation.”’ 

The Postal company was charged with combining and conspiring to 
restrain and attempting to monopolize interstate trade and commerce in 
telegraphic communications by making contracts with railroads, hotels, 
office buildings and other establishments for exclusive use and occupancy 
in connection with the sending and receiving of telegraphic communications. 

The decree not only voids these contracts for exclusive use and occu- 
Ppancy and restrains their enforcement but prohibits the making of any 
similar contracts in the future. Under its terms, Postal Telegraph, Inc., 
is enjoined from enforcing or entering into any contracts which exclude 
any other telegraph company from: 

(1) Erecting poles along railroad rights-of-way or from engaging ia 
business at railway stations along the rights-of-way. 

(2) Establishing a station or office within the public terminals of rail- 
roads or other transportation companies. 

(3) Establishing a station or office in hotels, clubs, stock and other 
exchanges, office and other buildings, both public and private. 

(4) Establishing a station or office on property and in buildings used 
for public amusement or recreation. 

(5) Having their telegraph business transacted for them in hotels, 
business esta'lishments and building, both public and private, by the 
owners of the premises.—V. 151, p. 3407. 


Peoria & Eastern Ry.—Listing— 

The New York Stock Exchange has authorized the listing of $4,722,300 
first consolidated mortgage 4% bonds, due by extension April 1, 1960, upon 
official notice of issuance pursuant to the terms of the a of adjustment 
under Chapter XV of the Bankruptcy Act dated Jan. 10, 1940. 

The company, not being in a position to provide for payment in full at 
maturity of all its obligations maturing April 1, 1940, proposed a plan of 
adjustment under Chapter XV of the Bankruptcy Act. dated Jan. 10, 1940, 
in respect of the extension of the date of maturity from April 1, 1940, to 
April 1, 1960, of part of the principal of $8,586,000, of the first consolidated 
mortgage 4% bonds, due April 1, 1940. 

In accordnace with the plan a payment of $450 on the principal of each 
$1,000 original bond has been or is to be made and the maturity date of the 
unpaid balance of $550 of principal of each such original bond is to be 
extended to April 1, 1960.—V. 151, p. 3572. 


Philadelphia & Reading Coal & Iron Co—Fzraminer 
Recommends Reorganization Steps—-Liquidation of Company 
Opposed— 


Recommendation that the company (in bankruptcy since Feo. 26, 
1937), should not be liquidated at this time but should be reorganized on a 
basis which would permit operations to continue, ‘‘certainly for as long as 
they show a cash gain,”’ is contained in a re to the U. 8. District Court 
for the Eastern District of Pennsylvania by the examiner, N. G. Roosevelt. 

Other recommendations by the examiner included: (1) Since the com- 
peers ast record of losses and the shortness of the period of current 

avorable operations afford no basis for estimating future earnings, the 
plan of reorganization should provide a capital structure requiring a mini- 
mum of fixed charges which might take the form of periodic payments to 
creditors on the pasis of coal produced, gross revenues or some other basis, 
(2) the stock of the company be dec to be of no value, and (3) the plan 
of reorganization should provide for the relative interests of the secured and 
unsecured creditors in the securities issued by the reorganized company, on 
a basis which takes into account the elements of value of the pl and 
un ~— assets. 
reditors, stockholders and all other interested parties are invited by the 
examiner to submit suggestions for the formulation of a plan of reorganiza- 
tion or to submit proposals in the form of plans. 
ts of the company in 1940 were estimated vy the examiner at $1,- 

861,778 after depreciation and depletion, but before interest charges, bond 
discounts and Pennsylvania corporate loan taxes, and excluding interest 
receivable on bonds of subsidiaries in default. On the same basis from the 
years 1935 to 193S, inclusive, there was a loss of $9,701,253 or an average 
annual loss of $1,940,250, and for the year 1939, a loss of $1,430,589. The 
marked improvement in results for 1940 was attributed by the report to 
radical economies instituted in 1938 and 1939, the full effect of which was 
not felt until 1940, and also to improvement in selling prices brought about 
in 1940 by the plan of production allocation in the whole anthracite industry. 

he examiner said: ‘‘In view of the small average earnings during the 
16 years prior to 1940, and the heavy losses during the four years im- 
mediately prior to 1940, the company’s record gives no indication of any 
real earning power. And, while the great improvement in current opera- 
tions is encouraging, it is = that the increased earnings are due, in 
pari at least, to the plan of allocation in the industry. If this plan, for any 
reason, should not be continued it is highly probable that the market 
would again become demoralized and under such conditions probably no 
profits could be shown.”—V. 151, p. 2808. 


Pittsburgh Coal Co.—Refunding— 

The refunding of $9,800,000 6% bonds of the company is understood to 
bear — The bonds, due in 1949, are callable at 105. 
—V. 151, pD. x 


Pittsburgh & Lake Erie RR.—Larnings— 


November— 1940 1939 1938 1937 
Gross from railway -- --- $2,177,468 $2,318,797 $1,615,179 $1,507,096 
Net from railway___-.-- 392 805,699 324,959 56,223 
ne ry. et. eee. 521,792 753 ,801 303 837 161,269 

‘om Jan. 1— 
Gren from railway-____- 21,878,896 17,338,646 12,899,599 21,980,585 
Net from railway------ 5,142,506 2,957,010 1,337,911 4,163,5 
Net ry. oper. income... 5,056,303 . 3,291,918 1,726,593 4,351 ,062 
—V "Var. p. 3573. 
Pittsburgh Shawmut & Northern RR.—Larnings— 

November— 1940 1939 1938 1937 
Gross from railway __--- $115,173 $97 365 $91,899 $92,266 
Net from railway ------ 46,219 29,57 31,026 14,512 
Ne ry. oe aprme... E 33,776 13 ,303 17,424 2,296 

m Jan. 1— 
Gross from railway....- 1,119,593 899,291 796,950 936,949 
Net from railway -__-_-.-_- 353 .34 244,583 162,071 102 ,052 
Net s/ oper. income__- 207 784 ,949 22,785  def30,062 
—V. 151, p. 3250. 
Pittsburgh & Shawmut RR.—Larnings— 

November— 1940 1939 1938 1937 
gqrepmoncmiey-—--- bas Mae aay Sb aae 
Net from railway------ ‘ Alé 0% 43% 
ies ry. 0 “Income 9,116 8,949 def4,333 def10,223 

om Jan. 1— 
Gross from railway... .-- 1,163,564 643,375 429,038 603,285 
Net from railway- ----- 375,585 76,760 def66,138 6,815 
Net ry. oper. income--- 249,049 31,3 defs0, 21,319 


—V. 151, p. 3250. 
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Pittsburgh & West Virginia Ry.—Larnings — 


November— 1940 1939 1938 
Gross from railway_--_-_- $341,941 06,853 $285,656 $250 442 
Net from railway__._.. 100,220 174,663 102,117 8,124 
Ne ty. oper. income... 4 90,512 165,598 101,534 48,455 
Gross from railway -_-_--- 3,826,517 3,300,775 2,700.63 842, 
Net from railway. -.-- 1,017 ,546 1,114,426 tye b08 Son nes 
Net ry. oper. income-- 835,415 950,698 550,353 1,067,770 


—V. 151, p. 3251. 


Focahontas Fuel Co.— Year-End Diridend— 

rectors have declared a year-end dividend of $1 share on the com- 
mon stock, payable Dec. 31. This compares with $2 paid on Dec. 15, 
1939, and $1 paid on July 1, 1938, and on March 31, 1938.—V. 149, p. 3726. 
ee 


Pollock's, Inc.—Five-Cent Dividend— 

rectors have declared a dividend of five cents per share on the comm 
stock, payable Dec. 16 to holders of record Dee. 7 & 7 a0 peovinan oe 
mea the 10-cent dividend distributed on Dec. 15, 1937.—V. 149, 


Portland Gas Light Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 share on the $6 cumu- 
lative rt stock, no par value, payable Jan. 15 holders of record 
Dec. 27. Like amounts was paid on Oct. 15, July 15, April 15, and Jan. 15, 
1940, and compares with 75 cents paid on Oct. 15, 1939: 50 cents paid on 
rn a a 15 ii coe Bes, eons epeente of 75 cents ome pe on 

and Jan. . , an reviously r ar quarter] ividen 
$1.50 per share were distributed. — V. 151, p. 2055. > ng sists a - 


Public Service Co. of Indiana—Earnings — 

















Period End. Nov. 30—_1940—11 Mos.—1939 1940—12 Mos.—1939 
Operating revenues ___-_- $15,386,679 $14,734,894 $16,877,309 $16,107,685 
Oper. expenses & taxes__ 11,304,834 10,626,281 12,360,656 d : 

Net operating income_ $4,081,845 $4,108,613 “$4,516, 5 $. 5 ),222 
Other income_______._- Dr157.669 Dr242\540 Dri83.331 264 aad 

Gross income____-____ $3,924,176 $3,866,073 $4,333, a 
Int. & other deductions. 2;273'849  2°602,360 2'808 373 $9384.09 

Net income. --_--..... $1,650,327 $1,263,713 $1,826,549 $1,430,698 


““"Note—Provision for Federal income taxes for the 11 months ended Nov. 
3940, - La) ae rates as provided in the Second Revenue Act of 1940 


: Public Service Coro. of New Jersey—1941 Budget— 

ore than J F for new construction, equipment and replace- 
ments has been authorized by the corporation in its 
sO Of this sum, more than $17,000 oo bee pape 

s sum, more than f A has nm allocated to 

Department of Public Service Electric & Gas Co. for the further acguadion 
of its electric facilities. This makes a total of more than $70,000,000 appro- 
priated since January, 1937 for the electric branch of the business, capital 
more than adequate for whatever demands may be necessitated by the 
apeeding u of t . wee Sotue amen. 4 , 

mong the major additions to plant and equipment made possib 
$70,000,000, is a 50,000 kilowatt turbine at Essex Generating Stat Ae 
Newark in 1938; a 100,000 kilowatt unit put into o tion at Burlington 
Generating Station in November, 1940, and a 50, kilowatt increase at 
Marion Generating Station in Jersey City which will be completed in the 
spring. Contracts have recently been placed for another 100,000 kilowatt 
= at eq ctey em! —_ = be wane Ae 1942 A -— in 1943. When this 
unit goes into service, the total genera ca tyo 7 tem 
will be 987,700 kilowatts. © re sy diane res wee < 

any of these millions have n expended for high i 
tension transmission lines, for owwitchine stations and paws etn Ay ah 
placing electrical equipment underground. 

The 1941 electric program also calls for two new substations—one in New 
oy ye sau Comaty. es = _ i my le Township, south of 

e City of New Brunswick. e low tension faciliti 
Substation wil be reconstructed thie rear BE cyte 

proximately $1, f w spent in construction of 
conduits and laying of cable for the transmission of aot — 
parts of the company's territory. A like sum is made available annually 
for this kind of improvement. 

Other expenditures by the Electric Department will include circuit rein- 
forcements and replacements of overh and underground facilities which 
me ly rn 1¥ he $2,500 b 

e major item in the . ,000 budget of the Gas Depart 

the further expansion of the facilities at the West End Gas pol 
City, the program for which was started in 1940. The gas-making apparatus 
at this plant is being modernized and, when the job is completed, the 
efficiency and economies effected will be equal to those at the Harrison 
Works, which is one of the outmanding water-gas plants in the country. 
} any pm the daily capacity of West End Works will be 30,000,000 cubic 
eet of gas. 

Public Service Coordinated Transport and Public Service Interstat 
Transportation Go. == buy a buse oe. ror to be epary me po auuear the 
various lines 0: e two companies. In ere were added to t 
ment 242 buses.—V. 151, p. 3754. 7 meee, 


Railway Express Agency, Inc. (& Subs.)—Farnings— 


Period End. Oct. 31— 1940— Month—1939 1940—10 Mos.—1939 
Charges for transport’n_$16,421,888 $14,995,833 $142651,186 $135917,705 
Other revs. & income. - - 236 ,640 233,772 2,174,780 2,310,232 


Total revs. & income_$16,658,528 $15,229,605 $144825,966 j 
Operating expenses - - - - - 9,889,495 8,894,419 90,004,856 $138227 937 





Express taxes..._._-.-. 0,997 587,554 6.092. ‘647, 
Int. & dise’t on fd. debt - 86.335 995 Het ry 5900440 
Other deductions. ....- 10,115 6,378 91,792 78,514 





x Rail transp. revenue $6,00’ .86 $5,660,259 $47,786,457 $46,403,247 
| gece to rail and other carriers—express privileges.—V. 151, 
D. » 


Railway & Light Securities Co.—Bonds Called— 
of the outstan convertible collateral trust 4 bonds i 
Sue , 08 have been called for redemption on Jan. hee On ey ior e 


Reading Co.—Zarnings— 


November— 1940 1939 1938 1937 
Gross from railway__-___ $5,696,897 $5,388,973 $4,204,282 $4,468,081 
Net from railway____-_- 1,811,291 1,715,313 1,135,836 922 ,2 
Ne ry. qper. income... - 1,274,061 1,240,280 922,942 829, 
rom Jan. 1— 
Gross from railway -_----. 57,678,523 51,534,4 43,806,344 54,508,120 
Net from railway___-__- 17,539,841 15,472,311 11,362,545 16,290, 
ne #7, Cet, ome... 11,893,314 10,820,073 8,916,725 12,886,767 
—V. ote 


J ny From aes a RO 
», n oO! e blas 

verae ae a Ty ARI 50 fo of land and necessary Se 
wae Lies Need oy eee ce ar fae tata Raving poem out af 
hearth diameter and produces merchant mae of iron and requires an 
operating force of 225 men.—V. 151, p. 3408. 


Reserve Investin Corp-— Accumulated Dividend— 
irectors have dec a dividend of .50 har acco 
accumulations on the $7 cum. pref: stock, no e valee, Perahte —_ of 
wo holders of record Dec. 30. ividends of $1.25 were paid on Oct. 15 
July 15, April 15 and Jan. 15, 1940, and on Dec, 22 and on Oct. 14. 1939 
and in preceding quarters.—V. 151, p. 2204. 


Revere Copper & Brass, Inc.—Preferred Dividends— 
Directors on . 1 declared a dividend of $1.75 per share on the 7% 
preferred stock and a dividend of $1.3114 per share on the 54% preferred 
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stock, both payable Feb. 1 to holders of record Jan. 10. Like amounts were 


paid on Novy. last, these latter being the first dividends paid on the 
se ce Dec. 20, 1937, when similar amounts were distributed.—V. 
p- 


Rhode Island Electric Protective Co.—Fztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of $1.50 share on the common 
stock, both payable Jan. 2 to holders of record 


Rice-Stix Dry Goods Co.—-Common Dividends Resumed— 


Directors have declared a dividend of 50 cents as share on the common 
stock, payable Jan. 22 to holders of record Jan. Like amount was paid 
on Jan. POD. last, this latter being the first sividend paid since July 15, 1937 
when 25 cents per share was distributed.—V. 150, p. 701. 


Richmond Fredericksburg & Potomac RR. —Earnings 


November— 1940 1939 1938 193 
Gross from railway _-___- $799,134 a ff a8 574,661 $611,721 
Net from railway__-_-_-- 234,247 194,390 77,728 114,164 
ue ry. pe. ee. 117,113 108, O42 11,292 47 ,535 

rom Jan. 1— 
Gross from railway _- --- 8,638,731 7,814,119 6,952,463 7,830,604 
Net from railway ___-_-- 2,257,107 1,993 ,312 1,406 ,3 1,994,999 
Net ry. oper. income__-- 1,051 994,082 460,285 961,691 
—V. 151, p. 3252. 


Richmond Insurance Co. (N. Y.)—£2rtra Dividend— 


Directors have declared an extra dividend of 15 cents per share in addi- 
tion to the regular cee dividend of like amount on the common 
pg par $5, “Both payable Feb. 1 to holders of record Jan. 11. A eT 
payments were made on Feb. 1, 1940, 1939, 1938 and 1937.—V. 150, 


p. 286. 


Rochester Telephone Corp.—£arnings— 
otwries End. Nov. 30— 1 i cies 44a ot Mos .—1939 











ating revenues __-_-- 70,183 $453 ,216 102,015 $4,880,383 
Un collectible oper.rev.. ------ 509 9,251 10,340 

Operating revenues _-_ - $470,183 $452,707 $5,092,764 $4,870,043 
Operating expenses_____ 312,634 304.942 3.432'297 — 3/332/235 

Net operating revs_._ ~~ $15 57 549 $147,765 $1,660,467 $1,537,808 
Operating taxes__...-_- 69.810 61,839 710,410 651,809 

ae epavating income. $87,739 $85,926 $950,057 $885,999 
Wee imoome.....-«<<-<- 51,068 60,412 655,578 604 ,256 
—V. 151, >. 3408. 

Rutland RR. —Larnings — 

November— 1940 1939 1938 1937 
Gross from railway-_-_-__- $264,991 $288,431 $251,487 $255,273 
Net from railway... - def5 ,007 45,630 def6 ,666 def7 ,448 
Ne ry. ee eens... def28 377 26,047 def33,129 def29,152 

rom Jan <6 weed 
Gross from railway... - 3,233,986 3,156,266 2,680,755 3,247,403 
ae from railway_.._.- »206 2,498 def205,850 245,407 
NS ty, oper. income... def94,530 79,445 def533,168 717 
51, p. 3576. 

St. Louis Brownsville & Mexico Ry. —Zarnings — 

November— 1940 1939 1938 1937 
Gross from railway. --- $575,410 $500 ,7 57 $489,111 $613,451 
Net from railway. ----- 172,92 99,757 109,578 192,241 
ne ry. [[ ~¥ paeome. a 122,191 36.336 d 127 ,589 

‘rom an om 
oisam from railway -_--. 6,422,486 6,460,401 6,151,388 7,196,097 
See as ty ys 2,032,893 2,195,893 1,871 aes 2,628 394 
eg &y, 0er negara. no? ‘399,522 1,474,973 1,147,102 1,941,859 
51, D. 3252 

St. Leics Ban Francisco & Texas Ry. —Earnings — 

November— 1940 1939 1938 1937 
Gross from railway _---- $119,777 $129,204 $138,215 $129,258 
Net a railway... +239 22,162 29,860 6,039 
N $' ry. . ae. Saeome. -- defl1,092 def7 ,527 def4,520 def31,962 

as wane 
Gross oes : railway aS ate 1,231,192 1,451,601 1 $a. it 1,445,894 
Net from railway ----.-- 141,938 273,150 18 198,924 
Net ry. oper. income__. def213 ,366 def95 ,808 deton, 600 def199,751 


—vV. "151, PD. 3252. 


St. Louis Southwestern Ry. Lines—Zarnings— 


Period End. Nov.30— —1940—Month—1939 1940—11 Mos.—1939 
Railway oper. revenues. $1,928,478 $1,849,291 $18,751 “38S $17. 927,184 




















Railway oper. expenses _ 1,401,593  1,382:599 13,644,671  14;289:076 
~_ eae — $526,885 $466,692 $5,106,717 638 
operations - - -.-..- 38! . 106, ,638,108 
Railway tax accruals - 110,693 121,816 1,227,892 #7948007 
Railway oper.income. $416,192 $344,876 $3,878,825 $2,390,101 
Other ry. oper. income. . 21,858 25,994 248,983 . 300,762 
Totalry.oper.income $438,050 $370,870 $4,127,808 $2,690,864 
o—. from ry. oper. 
Dinccanccntone 161,142 119,127 1,670,751 1,699,412 
Net ry. oper.income. $276,908 $251,743 $2,457,056 1,452 
Non-oper. income - - - --- 4,475 6,402 72,357 5 10s 
Gross income - - - - - . - . $281,383 $258,145 $2,529,413 $1,066,560 
Deducts. from gross inc. 257 ,486 287,710 2,864,970 b+ 769 
Net income. .--.....-. $23 ,896 x$29,565 %$335,557 x$1,898,209 
x Deficit.—V. 151, p. 3408. 
St. Paul’s Hospital, Dallas, Texas.—Bonds Offered— 


Dempsey-Tegeler & Co., St. Louis, are offering $296,C00 
lst and refunding mtge. real estate serial bonds. 


Dated Dec. 15, 1940; principal F Payable y apartecty March 15, 1941, through 
June 15, 1946. Principal and and int. (J. a payable at St. Louis Union 
Trust Co., St. Louis ay) pk rustee. Bonds in coupon form, $500 
and $1,000 denoms. Any or all bonds may be prepaid at the option of the 
maser on any pervent payment date prior to maturity at 100 and interest 

a@ corpora- 


n 30 days’ not notice. 
on These hese bonds are the direct obligation af St. Paul's Hes ital, 

@ deed of 
on the land and building thereon. The 


tion of Dallas, Texas, and are secured by a first and 
trust in the nature of a m 
= tal is under the jurisdict on of the Daughters of Charity of St. Vincent 
ul, whose Motherhouse for the Western Province is located at Marillac 
Seminary: on me I bespital, f 22 conducted by the Daugh 
aul's is a genera one 0 co. t ters of 
Charity of St. Vincent de Paul in the Western Province. The hospital has 
a present capacity of 275 beds. The training school also A 4 in 
connection with the hospital accommodates 120 nurses. The hospital was 
established in 1896, its growth making necessary the additions in later years. 
oF ohn hospital is modern in i in its equipment and is served by a competent staff 
and s 
“alana and buildings have been valued a¢ $940,000. 
n is to re t outst 
lower rate an inverest. “ 8s : . mt ou ate o tions at a 
payment of the principal and interest of these bonds is unconditionally 
by_the Daughters of Charity of St. Vincent de Paul (St. leuk 
vince) the Motherhouse of the Western Province. 
Maturities from March 15, 1941, through Dec, 15, 196s. beet 3% 2% 
4 5. 
&. 1040; maturities from March 15, 1946. 


, 1946 bear se interest from Dec. 15, 1940.—V. 131. 
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Safe Harbor Water Power Corp.—Bonds Called— 

A total of $97,000 first mortgage s. f. gold bonds 404 Te series due 1979 
has been called for redemption on Feb. 1 at 104 and “accrued interest. 
Payment will be made at the New York Trust Co.—V. 151, p. 114. 


Safeway Stores, Inc.—Sales— 
Sales for the four weeks ended Dec. 21, 1940 were 332,029,863, a gain of 
1.82% over sales of $31,456,075 reported ‘for the four weeks ended Dec. 23. 
1939. For the 52 weeks ended . 21, 1940, sales were $396 ,556,335, 
against $385,428,139 for the 52 weeks ended Dec. 23, 1939, a gain of 2.89%. 








Stores in operation total 2,550 against 2,873 a year ago.—V. 151, p. 3755. 
San Antonio Uvalde & Gulf RR. —Zarnings — 
November— 1940 1939 1938 1937 
Gross from railway -- --- $83, $117,859 $77,754 $87 ,997 
Net from railway ----- def15,637 18,531 def21,077 def15,866 
Ne ry. qpet. fademe _. def44,372 def11,282 def48,780 def45,203 
‘rom Jan. 1— 
Gross from railway... 1,085,435 1,280,616 1,020 322 1,126,845 
Net from railway -- -- def18,528 133,076 def133,042 51,751 
Net ry. oe: income... def350,344 def207,812 def471,812 def282,677 
—V. 151, p. 3253. 
San ata Gas & Electric Co.—Farnings— 
Years Ended Oct. 31— 1940 1939 
GREE COVE. 6c ccc ccensdascececsivadeds $9,145,446 $8,686,885 
DRGs kd panne nddiiaccsucbstnenseheanctes 3,222,798 3,102,806 
aintenance and repairs... .................... 651 741,728 
DE dnthanndhabindeiteipbubiiei «ie 1,379,551 1,380,000 
seeetaatee of limited-term investments- --~----. 429 4 
NN tink aan giagilne a MbMibeb aie wh een canes 1,151,820 1,108,881 
Suevision for Federai income taxes. _........---- 112,975 279,872 
Tees Gens AONE... .. da anvinds ccctoscessdus $2,624,922 $2,073,137 
Ge ss sc ha wtdass cdi edsscedbseiesusbad 21 2,515 
CIEE. 4. i ce acodissdbinbvctiiidiandlen $2,624,944 $2,075,652 
ee EY ea a eee 615,556 620,000 


Amortization of debt discount and expense- .- - --- 61,617 61,954 
Other tmterest ... . 2 cnn ncn wcccccsccccnssscsse 7,137 
Interest charged to construction---........------ Cr14,571 
Miscellaneous deductions... ..........---..---- Ly 7,432 


DES... canvass wntwenastinen ambien $1,943,727 $1,393,700 

Note—In the above figures provision for Federal income and State bank 
and corporation franchise taxes for the taxabie year 1940 have been adjusted 
subsequent to Jan. 1, 1940, to give effect to deductions which will Ay 
claimed in 1940 tax returns for unamortized debt discount and ex 
redemption premium and expense and duplicate interest applicable to ads 
redeemed in 1940 

Initial Preferred Dividend— 

The board of directors has declared a dividend of 23 and 1-10th cents a 
share on the company’s cumulative eeeeres stock, 5% series, for the 

period beginning t. 8, 1940 and e 31, 1940, 0, payable’ Jan. 15, 
To4l, to holders of record Dec. 31, $910. —— 151, P. 


San Gabriel River Improvement ttle Div.— 

Directors have declared a year-end dividend of 35 i A ogg share on the 
common stock, payable Dec. 18 to holders of record D 17. R ar 
monthly dividend of 10 cents was paid on Nov. 18, last ak 151, P. 


Savannah Gas Co.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 2661. 


(D. A.) Schulte, Inc.— Listing and Registration— 
The common stock, $1, and the convertible preferred stock, par 
$25, have been admit to list’ and registration b Mhe New York Curb 





Exchange. These securities were issued pursuant to the plan of reorganiza- 
tion of Schulte Retail Stores C dated as of June 1, 1938, with amend- 
ments to and including July 14, 939.—V. 151, p. 3408. 


Schulco Co., Inc.—Registrar— 
Empire Trust Co. has been Aupented registrar for the common class A 
stock Pf this company.—V. 151, p. 3900. 


Seaboard Air Line ee nterest Being Paid— 
The interest due July 1, 19% on Carolina Central RR. guaranteed first 
consolidated mortgage 4% — d bonds, due 1949, and Florida Central & 

















Peninsular RR. ist consols. mtge. 5s, of 1943, is now bei paid. Interest 
is payable at office of City Ba Farmers Trust Co., New York. 
Earnings for November and Year to Date 
November— 1940 1939 1938 1937 
Gross from railway. .-.-_- $4,224,012 $3,953,154 $3,399,340 $3,500,029 
Net from railway._.... 1,065,84 890 ,022 499,511 475,633 
Net ry. oper. income_-_- 612,139 490,431 109,453 88,831 
From Jan. 1— 
Gross from railway - - --- 43 362,450 32. 940,483 36,114, Als 38, 843,510 
Net from railway ------ A ,04 '898  5,011/14 273,481 
Net ry. oper. income_._. 3,380,141 2 ‘683.471 oir isi 5373 481 
—V. 151, Pp. 3253. 
Seaboard Finance Corp. (& Subs.)—Farnings— 
Years Ended a 3c— 1940 1939 
Oe tiae acidncccenccnnscsoossnosnce sens. 059 $480,553 
Finance es cam sas Sick av ep he AA pe neice 92.425 141,632 
ie acaked ani hee cdot deinen 31,457 23 ,206 
Le ny Pind dit bnis ee butane asimenseinn ones $737,942 $645,391 
i tt nie nt Gate he CERO DONS + Ra Ese <i 341,915 316,635 
Provision for bad and doubtful loans----.-..-.-~.- i 29 ty 
it eee ene n ener nee ee ee eae era eae TH eee ee , , 
I ns nein tingbaheeueineka. chmibels Ba 
Loss on disposal] of ture and fixtures.._______ ff * eee re 
Profit on sales, etc... -- a oat | - ee 
Provision for Federal taxes on income___-._---_-- 42,910 20,451 
Dene SUSE... on cciccnsenundd 40 dbNeenssnétinns $221,199 $81,943 
Consolidated Balance Sheet Sept. 30 
Assets— 1940 1939 Ltabdtlities— 1940 1939 
Cash in banks and Notes payable_...$1,150,000 $625,000 
~~ pe $164,555 $254,095/ Accts. pay. & accr 
x Instalment notes expenses ....... 18,323 17,672 
receivable. _-_... 2,177,099 2,372,056 | Dealers’ reserve— 
Accts. receivable _ 5,097 3,209; credit balance... --..... 5,281 
Due from Gem Fi- Fed., State & local 
ion anne - enascece taxes ied... 61,143 31,067 
Due fr. a director_ J) eee Unearned int. an 
Dealers’ debit bal. -...... 4,079| finance charges. 99,844 143 628 
Prepaid exps. & de- J Res. for contings - - 2,500 2,500 
ferred charges __ 15,060 9,515|z$2 cum. div. pref. 
y Furn., fixt’s and Piiiinceneceace 1,084,725 1,128,450 
autos. at cost... 29,658 30,279 | a $2 cum. div. conv 
pref. stock.._-- 174,928 176,028 
Com.stock (par$1) 110,319 110,319 
Cc surplus... 34,222 28 ,006 
Paid-insurplus ... 401,690 401,690 
Earned surplus... 107,971 3,592 
TG ncscaunl $3,245,664 $2,673,234! Total ........- $2,245,664 $2,673,234 
x After reserve for bad and doubtful loans amount to S194 431 in 


1940 and $148,383 in 1939. 
in 1940 and $11, os in 1939. 
= par shares. 

. 151, p. 1735. 


Securities Investment Co. of St. Louis—£zira Div.— 

Directors have declared an extra dividend of 50 cents share in addi- 

poy to the regular quarterly aividend of like amount on the common stock, 

value, both oe peel. Dec. 27 to holders of record Dec. 23. Extra 

of cents was pai Nov. 1 last and extra of 25 cents in addition to 

reget | quarterly dividend of 50 cents were paid on Oct. 1 last.—V. 151, 
Pp 


y After 7 for de tion of $12,187 
z Represented by $43,639 (45,318 in 1939) 
by 6,361 “6.401 in 1939) no par shares.— 
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Sever-Up Bottling Co.—15-Cent Dividend— 

Directors have declared dividend of 15 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 10. Initial dividend 
of 25 cents was paid on Sept. 15, 1939.—-V. 149, p. 2380. 


Shaler Co.—Ezira and Larger Dividends— 


_ Directors have declared an extra dividend of 20 cents and a quarterly 
dividend of pd cents share on the class B stock, both payable Dec. 31 
to holders of record 23. Dividends of 10 cents were paid in = two 

quarters; 20 cen s paid on April 1, last; 30 cents on Dec 29, 9, 
15 cents paid on Oct. 1, 1938 and in two preceding quarters, and ai viend 
of 45 cents paid on Dec. 24, 1937.—-V. 1 p. 2057. 


Sierra Pacific Power Co.—Earnings— 


Period End. Nov. 30— 1940— Month—1939 1940—12 Mos.—1939 
$198,7 $179,935 














Operating revenues---_-_. 4 935 $2,249,372 $2, hy 544 
Operation he ee 4 59,467 782,658 8,692 
Maintenance _--....... 11,926 9,388 118,741 06°703 
General taxes___......-. 23,159 15,737 226,135 185,045 
a Federal income tax-.- - 8,549 11,139 148,876 129,914 
b Utility oper. income $89,642 84,203 $972,962 $1,008,190 
Other income (net)-_-_-_- Dr69 ° 1 3,534 3,906 
b Gross income-_-_-_-_-_- $89,573 $84,204 $976,496 $1,012,097 
Retirement res. accruals - . 7,594 137 ,555 90,745 
Gross income... ._-- $77,798 $76,610 $838 ,942 $921,351 
Int. on iene. -term debt _ 9,62 9,649 115,511 115,806 
Amort.of dt.disc.& exp- 806 806 9,676 9,676 
Other income charges. _ - 872 636 10,045 9,202 
Net income. .......- $66,495 $65,519 $708. 710 $786,667 
Preferred stock...........- sia helenae tite hea atch eae 0,000 210, 
GIES 6 cee detins Cubntbhansbdeneode 238: ‘689 339,628 


aNo a aes for excess profits tax in 1940. b Before retirement 


reserve accruals.—V. 151, p. 3755. 


Smith Agricultural Chemical Co.—Zarnings— 


The profits of the company from all sources for the fiscal year, before 
providing for depreciation and Federal income taxes, amount to $176,192; 
depreciation charges Lae to $59,774; Federal tax on income, $19.927: 
leaving a net fit of $96,491. After deducting the dividends paid on 
pote classes of stock, which amounted to $6 per share on preferred and 
$..50 per share on common over the past fiscal year, and making allow- 
ance for small aia adjustments, there is left a net addition to the surplus 


account of $8,38 
Balance Sheet Oct. 31 








Assets— 1940 1939 Liabdilities— 1940 1939 
CC — $183,446 $119,197| Notes payable_... $150,000 $125,000 
Market. securities _ 2,850 2,900 | Accounts payable-_ 40,927 28,802 
x Notes, accr. int. Accrued taxes.... 29,032 48,406 

&accts.receiv.. 527,030 528,173 |6% cum. preferred 
Inventory -..-.-- 432,913 GE. Enenctesces 325,000 325,000 
Other assets... -.-. 21,015 15,988|z Commonstock.. 457,400 457 400 
«ae . 69,008; arned surplus... 740,694 732,313 
y Bldgs., mach’y &) 

equipment, &c_| 466,048 484,070 
Autos and trucks 

deprec. value) _- 

Uncomplet. constr. 4,065 808 
Deferred assets -.. 39,126 31,071 
py te heusine i $1,743,053 $1,716,922 ey $1,743,053 $1,716,922 





ter reserve for doubtful notes‘and accounts, discounts, allowances, 
as.. iat $150, ope ($140,815 in 1939), and returnable carboys outstanding of 


$9,440 ($9,449 in 1939). y After reserve for depreciation of of $523,235 
($494 846 in 1939). z ‘Represented by 45,740 no par shares.—V. 151, 
p. s 


(L. C.) Smith & Corona Typewriters, Inc.—Lsting— 

The New York Stock Exchange has authorized the listing of 249,027 shs. 
of common stock (no par) in exchange for the presently outstanding voting 
trust certificates; 27,254 shares of common stock presently issued and out- 
standing in the hands of the public, making the total number applied for 
276,281 shares . 

The voting trustee agreement as extended, under which the common 
stock is deposited expired Jan. 1, 1941. The holders of the voting trust 
certificates, upon the surrender thereof to Chase National Bank, New 
York, will be entitled to receive certificates for capital stock for the number 
of shares represented by such voting trust certificates.—V. 151, p. 3409. 


Solar Aircraft Co.—Listing and Registration— 
The New York Curb Exchange has admitted to listing and registration 
the common stock, par $1.—V. 151, p. 3100. 


South Carolina Power Co.—Larnings— 











Period End. Nov. 30— 1940—Month—1939 1940—12 Mos.— sane 
Greieetteaa---- GER” rae Spggeaty aes ee 
is» ¢4ib ibadee uso 61.505 46.853 (616,816 350 '626 
frev. for depreciation _-_ 31,250 31,250 375,000 383,752 

Gross income. ---.-_-- $87 630 $72,590 $1,052,138 $1,075,850 
Int. & other deductions. 54,612 53,726 674,745 667,713 

Net income...-.-.-.. $33,018 $18,864 $377.3 $408 ,137 
Divs. on pref. stock-_-_- 14,286 14,286 171, rtf 171,438 

Rilbensieacbas wien $18,732 $4,578 $205,954 $236 ,699 


Balance 
—Vv. isl, p. 3409. 


Southeastern Gas & Water Co.—Time for Deposits 
Extended— 


Charles J. Gregory, President in a letter to bondholders states: 

When the voluntary yn of exchange of securities was first submitted 
for consideration on ig Be. 1940, we pointed out that company was con- 

nancial crisis and all bondholders were urged to 
deposit their securities at once. 

A ph of the plan contains the following statement: 

“Since this is a voluntary plan, it must be accepted by the holders of 
substantially all of the bonds. C on any by resolution of its board of 
directors, will declare the a effect at such time as, in its opinion. 
holders of sufficient bonds have acce -< the plan. It is contemplated 
that this will occur on or before 1940. If in the judgment of the 
board of directors sufficient Sionbbenete have not been received and bonds 
deposited prior to that date to assure eventual consummation of the plan, 
it will then be abandoned 

Due to various circumstances primarily incident to the propesne amend- 
ments to the iar plan, deposits of bonds under the plan have not been 
of antici portions, (as of Dec. 26, 1940, 56% of the first lien bonds 
= 40% ~y*- tthe ~ lien bonds were deposited). However, since t 

pears to be agreement among the bondholders that a voluntary 

n “Tr zation is preferable to a court proceeding, we are encouraged 
to believe that after the adoption of the ee ey amendments, holders of 
substantial additional amounts of bonds will assent Accordingly, the board 
has extended to June 10, 1941, the time within which deposits may be made. 
Within this further period the success or failure of attempts to obtain 
acm ance of the plan should be definitely determined. 

im, ant developments have occurred since Aug. 15: 

aD The default through failure to meet the first lien sinking fund instal- 
ment due June 1, 1940, has been waived through the cooperation of the 
bondholders, thus permitting the payment of the December first interest 
on the first lien bonds. 

(2) Shortly after announcement of the plan three general i bondholders 

a bankruptcy petition inst the company in the U. 8. Court for the 
Northern District of New Jersey. This petition is aint pending and, 
although dormant at the moment, we believe it may be pressed to a con- 
clusion unless the voluntary plan is amended. 

(3) The board of directors has been enlarged to include re tatives of 
firms which have been interested in the distribution of first lien and genera! 
lien bonds and who are the representatives of bondholders’ protective com- 
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mittees for these issues. The new members.of the board are: Carl F. R. 
go Bioren & Co., Philadelphia; Barrett Herrick, Barrett Herrick & 
New York; Clyde 'L. Paul, Paul & Co., Philadelphia and New York; 

ie Robertson, C. T. Williams & Co., Baltimore, and R. Emerson Swart, 
R. E. Swart & Co., New York. 

On Dec. 19 Mr. Swart was elected chairman of the board and Charles J. 
Gregory, President 

Company has agreed with the bondholders’ committees (formed to protect 
the interest of the first and general lien bondholders) that certain amend- 
ments to the voluntary plan should be submitted to bondholders, but it is 
necessary to hold a meeting of the stockholders in order to obtain’ approval 
of suggested changes in the oy agg 4 8 capital structure and this meeting 
has been called for J Jan. 28, 1941 ‘or this reason we will not be able to 
announce the details of the amendments until after that date, but it is 
contemplated that the amendments will materially improve the plan and in 
our opinion will provide an additional incentive to bondholders to accept 
the plan. See also V. 151, p. 3901. 


Southern Advance Bag & Paper Co., Inc.—Earnings— 
Earnings for 11 Months Ended Nov. 30, 1940 
Net sales 
Net income after all charges_._.....--...-..---- eT TE Sap km 615,030 
—V. 151, p. 3254. 


Southern Bell Telephone & Telegraph Co.—Earnings 


Period End. Nov. 30— _1940—Month—1939 1940—11 Mos.—1939 
Operating revenues_____ $6 ,582,{ $5,965,940 $69,475,234 $63,501,241 
Uncollectible oper. rev__ 32,082 18,573 291,571 233 349 











Operating revenues___ $6,550,515 $5,947,367 $69,183,664 $63 267,892 
Operating expenses _____ 4,527,633 3,871,444 45,277,054 41,196,356 
Net oper. revenues... $2,022,882 $2, g76. 923 $23,906,610 $22,071,536 
Operating taxes___..___ 877.649 819.109 10,464 356 . 847 
Net operating income. $1,145,233 * .256,814 $13,442,254 $13,156,689 
Wee: Sn i hincues 880,921 1,063,398 11,087,160 11,033,614 


—V. 151, p. 3410. 


Southern Berkshire Power & Electric Co.—$1.10 Div. 

The directors have declared a dividend of $1.10 per share on the common 
stock, par $25, payable Dec. 27 to holders of record Dec. 19. This com- 
ee with 75 cents paid on Sept. 27 last; 40 cents paid on June 28 last; 

0 cents on March 29 last and on Dec. 28, 1939; 60 cents paid on Sept. 30; 
1939; 50 cents on June 30 and March 31, 1939; 80 cents on Dec. 28, 1938: 
60 cents on Sept. 30, 1938; 50 cents on June 30, 1938, and 45 cents on 
March 31, 1938.—V. 151, p. 1911. 


Southern California Edison Co., Ltd.—£rira Div.— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 3714 cents per share on the 
common stock, both payable Feb. 15 to holders of record Jan. 20. Extra of 
40 cents was paid on Feb. 15, 1940, and extras of 25 cents were paid on 
Feb. 15, 1939 | Feb. 15, 1938, and a special dividend of 12% cents was 
paid on Feb. 15, 1937. 

The directors at the same time declared an extra dividend of 25 cents per 
share on the original preferred stock, payable April 15 to holders of record 
March 20. Original preferred participates fully with common in any pay- 
ments over 6% annually. At this time last year 40-cent extra was paid on 
original preferred stock.—V. 151, p. 2810. 





Southern Colorado Power or 

Years Ended Nov. 30— 940 1939 
Ge POUEIIIE s go ccdatnbesescuen Japa » a 408. 864 $2,407,429 
(| DE ES ns ee RP en ee 864,570 870,284 
Maintenance and repairs....._.....-.._.-.-- 120) 291 128, 135 
Appropriation for retirement reserve es ee 00,000 00,000 
,, 1 ee a hete ss Be 550 319° ‘462 
Provision for Federal and State income taxes_____ - 86 292 71,712 

Nest operating income. .........--«...« ..--. $674,162 $720,037 
i ES a ae seeechaae Suata (3,374 1,742 

kk show lee nde ohb be idle $677,531 56 $721,779 
Se PE, netic ates cchnnadennsese 409.37 409,698 
Amortization of dent discount and expense. ___ __ - 34,169 34.174 
PE ae ee ee eee 9,882 11,172 
Interest charged to construction. _-_......-.- ~~ Cr923 Cr365 
Miscellaneous deductions....................-.- 6,773 4,001 

rt i edie tte duhav whdneaiibhnhkbow a s: 218, 262 $263. 099 


—V. 151, p. 3756. 


Southern Counties Gas Co. of California—Registers 
with SEC— 


Company on Dec. 30 filed with the Securities and Exchange Commission 
a registration mogement (No. 2-4622, Form A-2) under the Securities Act 
of 1933 covering $11,500,000 of 3% first mortgage bonds, due Jan. 1, 1971. 
The net proceeds from a, sale of the bonds, together with treasury funds, 
will be used to redeem on May 1, 1941. at 101% %, $11,500 ,000 4% % first 


mortgage gold bonds, due May 1, 

The bonds are redcemable at the aon of the company as a whole or in 
part at any time prior to maturity at oe following prices plus accrued 
interest: From date of — to Dec. 21, ots. 308 % ; Jan. 1, 1944 to Dec. 
31, 1946, 103 4 7; Jan 4 to Dec. ih 103%: Jan. 1, es to 
Dec. 31, 1952, 102 % Jan. to Dec. 31. 1035, 1027, Jan. — 
to Dec. 31, Tass. 101% ‘dain. 1959 7 Dec. 31, » 101%%; e, 
1962 to Dec. 31 1964, '1 On gon’ , 1965 to ee.’ 31, 1967, 101g: 
Jan. 1, 1968 * Dec. 31 Jan. 1 ,1969 to Dec. 3i, 969, 


0075 tia %: 
. 1970 to Dec. 31, 107 

Blyth & Co., Inc., N. Y. City, will tet ‘ principal underwriter. The 
names 4y the other underwriters. the underwriting discounts or commis- 
sions, and the public offering price will be furnished by amendment. 

To facilitate the offering, the prospectus states that it is intended to 
stabilize the price of the bonds in the over-the-counter market. This is 
not an assurance, the prospectus states, that the price of the bonds will be 
stabilized or that the stabilizing, if commenced, may not be discontinued 
at any time.—V. 151, p. 3901 


Southern Indiana Gas & Electric Co.—FEarnings— 











Period End. Nov. 30— 1940—Month—1939 1940—-12 Mos.—1939 
Gross revenue_____.-_- $404,206 $378 +4, ge7. ant $4,265,741 
Operating expenses. 156,123 159,112 1, 710. 938 
, | Rei 89,559 73° 4ah att 335 3.770 
Prov. for deprec. & amort 50,181 49,454 595.632 $93 ‘347 

Gross income... ----- $108,344 $96,013 $1,310,502 $1,287,686 
Int. and other deduct’ns 32,300 32,838 389,030 393 ,727 

Net income__....-.- $76,044 $63,174 $921,472 $893 959 
Divs. on pref. stock. _- 34,358 34,358 412,296 12,296 
Amort. of pref. stock 

CS Se eee 10,848 10,848 130,181 130,181 

0 er $30 ,837 $17,968 $378,995 $351,482 
—V. 151, p. 3410. 


Southern New England Telephone Co.—JLarnings— 
Period End. Nov.30— 1940— Month—1939 1940—11 Mos.—1939 
Operating revenues. a "758, a $1 ai, 3 $18,668,074 $17,415,936 
Uncollectible oper. rev_ 26 ,000 39,000 














Operating revenues__ - ‘3. 756, 289 $1. 613, rt 54 18,642,074 $17,376,936 936 
Operating expenses __ __ _ 1,241,466 ,131,656 12,755,975 12.100.808 
Net oper. revenues_.. $514,823 $482 $5,886,099 $5,276,128 
Operating taxes__...... a202,595 $148, 703 al,890,271 1,549,633 
Net oper. income.... $312,228 $333 305 “$3.995,828 $3 726,495 
Net imcome........... 239,084 257 ,286 180,626 2,912,374 


a Tax accrual for November includes one-fourth e the increase in taxes 
for first eight months of year imposed by the Second Revenue Act of 1940. 
Accumulated figure includes three-fourths of the increase.— V. 151, p. 3254. 
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Southern Pacific RR.—Gives Up Right to Land Grants— 


The right of the Southern Pacific RR. to claim more than 2,000,000 
acres oF naps land in Southern California was relinquished in a — 
claim release submitted by the railroad to Secretary of the Interior Ickes 
and approved by the Secretary on Dec. 30. 

» The approval of the release clears the way for the Southern Pacific to 
take advantage of increased rates for certain classes of Government freight 
and passenger business as authorized by the Transportation Act of 1940. 
Under that Act, roads originally constructed with the aid of ts of public 
land me dl discontinue preferential reduced rates accorded the Government 
on certain forms of traffic if, as and when the roads receive approval b 

the Secretary of the Interior of a formal release of any claim under suc 


grants. 

To date, 24 such releases have been approved by the Secretary of the 
Interior. Each of these, however, unlike the Southern Pacific release, 
embraced grants which had been completed and closed for some time, and 
34 o_o fe reagent of pending claims for iand was involved .— 

° DP. 29. 


Southern Pacific SS. Lines —Larnings — 
November— 1939 1938 1937 


Gross from railway - - $735,007 $455,908 $587 433 $629,961 
Net from railway -----_- 40,468 def129,076 50,619 def30,564 
Net ry. oper. income__- 14,188 def146,851 32,325 def46,095 
From Jan. 1— 
Gross from railway... 8,374,099 6,661,805 6,025,329 7 061,905 
Net from railway -_---- 575,979 336,369 171,574 164,241 
Net ry. oper. income... - 291,217 141,782 def1,131 defs0 ,091 


—V. 149, p. 3254. 


Southern Ry.—Larnings— 
[Includes Northern Alabama ade 


November— \ 1939 
nn a skbawebdes $9,680,471 $9,132,782 
i es wha maid 3,458,271 3,055 362 
Net railway operating income__-......-..------ 2,454,466 2,017 ,691 

From Jan. 1— 

I eee 95,974,980 91,024,812 
Net from railway a ee 29,164,264 28,356,338 
Net railway operating income___._._.--...----- 18,573,995 18,266,819 
-Third Week of December—- ——Jan. 1 to Dec. 21—— 

1940 1939 1940 19% 
Gross earnings (est.)_... $3,252,071 $2,878,991 $136615,717 $129200,893 


—V. 151, p. 3902. 


Southwest Natural Gas Co.— Verger— 

Stockholders of the Southwest Natural Gas Co. and the Peoples Gas & 
Fuel Corp., both Delaware corporations, adopted Dec. 20 an agreement of 
merger between the two companies, at separate meetings. 

According to the terms of the agreement, Southwest becomes the con- 
tinuing corporation. 

Depositary and Exchange Aqent— 

Manufacturers Trust Co. is depositary and exchange agent in connection 
with the merger between the Peoples Gas & Fuel Corp. and Southwest 
Natural Gas Co.—V. 151, p. 3577. 


Southwestern Associated Telephone Co.—ELarnings— 
Period End. Nov. 30— 1940—Month— 1939 1940—11 Mos.—1939 











Operating revenues - - - _- 7,241 $112,117 $1,341,783 $1,183,457 
Uncollectible oper. rey _- 300 300 3,300 3,000 
Operating revenues _ _ - $136,941 $111,817 $1,338,483 $1,180,457 
Operating expenses - - _ _ 79,472 67 ,627 805,914 725,754 
Net oper. revenues --- $57 469 $44,190 $532,569 $454,703 
Operating taxes_-_...._- 41,103 11,415 172,748 114,339 
Net operating income _ $16,366 $32,775 $359,821 $340,364 


—V. 151, p. 3410. 


Southwestern Bell Telephone Co.— Earnings— 


Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939 
Operating revenues___. $8,396,242 $7,859,478 $89,570,653 $84,918,357 
Uncollectible oper. rev. 32,425 34,151 338,589 352,971 


Operating revenues___ $8,363,817 $7,825,327 $89,232,064 $84,565,386 
Operating expenses.___. 5,508,185 5,020,792 56,180,911 53,806,094 


Net oper. revenues___ $2,855,632 $2,804,535 $33,051,153 $30,759,292 
Operating taxes...._.. 1'151.234  1.073'326  13.536'361 11.585.042 
$1,731,209 $19,514,792 $19,174,250 

1/493 629 ~16'913:736 161567.272 














Net operating income $1,704,398 
Net income..........-. 1,471,382 


New Director— 

Howard L. Young has been elected a director of this company, it was 
announced on Dec. 23. He fills the vacancy created by the resignation of 
Tom K. Smith upon the latter's election to the board of the American 
Telephone & Telegraph Co.—V. 151, p. 3410. 


Spicer Manufacturing Corp. (& Subs.)—Farninas— 











3 Mos. Ended Nov. 30— 1940 939 

Profit from operations ___-_-.......--..------. $1,453 476 $976,582 

Dit iiGiikhtGabhdudwocadmonncduenen 255,665 217,414 
DP Citedigatnhsnekcbson casnendacceke 140,149 165,147 
DMUs Nagamshenendbang cesindacdéoceas 1,057 ,662 ,021 
RRs ob coandesdcacdbegabednacneced ’ 22,41 oo 38 

EE RE ee ig es a $1,080,079 $625,229 
ESET, Sie a INE a a 3,602 4,825 
Fed: dn won aenaseesneso 260,000 109,500 

i he a ee mame 16,477 10,904 
Earns. sh. on 300,000 shs. capital stock. ..____ - $2. = $1.53 
—V. 151, p. 3902. 

Spokane International Ry.—Earnings — 

November— 1940 1939 1938 1937 
Gross from railway___-_. $69 364 $66 368 $53,186 $61,428 
Net from railway. ____- 25,392 19,717 10,264 13 ,839 
Net ry. oper. income__. 18,201 9,131 2,571 4,290 

From Jan. 1— 

Gross from railway. -_-_-_ 766,276 740,479 683 ,983 787 ,032 
Net from railway_____- 228,809 180,152 130 ,939 202 ,727 
Net ry. oper. income__- 135,417 91,310 46,414 112,178 
—V. 151, p. 3255. 

Spokane Portland & Seattle Ry. —Earnings — 
November— 1940 1939 1938 1937 
‘Gross from railway-.--_-- 918 $727,739 $691,284 $600 404 
Net from railway------ 357,445 260,168 225,767 137,373 
Ne ry. o . + paoOeN ..- 187,704 109,791 95,997 34,643 

r lan. 1— 
Gross from railway. .--- 8,842,875 7,987,125 7,515,974 8,257,898 
Net from railway------ 2,626,530 2,268,873 2,056,838 2,695,202 
Net ry. oper. income... 1,133,135 918,529 717,625 1,485,315 


—V. 151, p. 3255. 


Springfield Fire & Marine Insurance Co.— Special Div. 


The directors on Dec. 23 declared as al dividend of 25 cents per share 
in addition to the regular quarterly dividend of $1.12 share on the 
common stock, both payable Jan. 2 to holders of record . 23. Similar 
Payments were made on Jan. 2, 1940, Jan. 3, 1939, Jan. 3, 1938, Jan. 2, 


1937 and on Jan. 3, 1936.—V. 151, p. 567. 


(E. R.) Squibb & Sons—New President— 


Lowell P. Weicker, Vice-President in charge of sales and advertising, 
has been elected President, succeeding Carleton H. Palmer, who hecemes 
a7 HT a of the Board and continues as chief executive officer.—V. 151, 


The Commercial & Financial Chronicle 





Jan. 4, 1941 


(A. E.) Staley Mfg. Co.—Obituary— 


Augustus Eugene Staley Sr., founder of this company and a pioneer in 
the corn and soybean processing industries, died on Dec. 26 at his winter 
home at Miami. The 73-year-old manufacturer generally was considered 
the father of the processing of soybeans.—V. 151, p. 3255. 


Standard Fire Insurance Co. of N. J.—Exztra Dividend— 


The directors have declared an extra dividend of $1 per share on the 
capital stock, par $25, payee Dec. 20 to holders of record Dec. 13. The 
regular quarterly divid of 75 cents per share was paid on Oct. 23 last. 
An extra dividend of $1 was paid on Dec. 21, 1939, Dec. 21, 1938 and 1937, 
ang cneeee c ‘ae were paid on Dec. 17, 1936, and on Jan. 23, 1936. 
— @ , Pp. .- 


Standard Gas & Electric Co.—Preliminary Construction 
Budget for 1941 for Operating Companies in System Totals 
$53 ,807 ,229— 

Public utility operatirg companies in the Standard Gas & Electric Co. 
system have a preliminary and tentative construction budget for 1941 
amounting to $53,807 ,229, according to an anrouncement made Dec. 31. 

This amount includes $23,702,052, which it is estimated will be carried 
over from the system's 1940 construction budget for expenditures on projects 
not completed during that year. 

There is also the possibility of further additions to the 1941 budget 
being authorized during the year as conditions may demand, it was stated. 
Such projects would increase the budget by from $5,000,000 to $7,000,000, 
or to a total budget of approximately 360, ,000. 

A classified summary of the total preliminary and tertative budget of 
$53,807 ,229 indicates estimated expenditures in the electric departments of 
the operating companies in the system totaling 346,119,541; gas depart- 
ments, $4,367,156; and other departments, $3,320,532. 

Included in the preliminary budget are eight major projects which, when 
completed, will provide additional generating capacity to the Standard Gas 
& Electric Co. system of approximately 328,000 kilowatts. The principal 
projects consist of the following: 

Duquesne Light Co.—Completion of a 60,000 kilowatt capacity unit in 
the James H. Keed station at Pittsburgh, which was authorized in the 1940 
construction budget and scheduled for completion in July, 1941; also a new 

enerating station of 60,000 kilowatt initial capacity at Wireton, scheduled 
for completion in the early fall of 1942. 

Louisville Gas & Electric Co.—Completion of an addition of 25,000 kilo- 
watt capacity to the company’s Canal] station, which was authorized in the 
1940 constructiop budget and scheduled for completion in October, 1941. 

Northern States Power Co. Minn.)—Completion of an addition of 50,000 
kilowatt capacity to the company’s High Bridge station in St. Paul, this 
addition having been included in the 1940 construction budget and scheduled 
for completion in October, 1941. 

Sam Diego Gas & Electric Co.—An additional boiler to be installed in 
Station B at San Diego, thereby increasing the capacity of that station by 
15,000 kilowatts (this project was included in the company’s 1940 construc- 
tion budget and scheduled for completion in September, 1941); also a 
Dew steam electric generating station of 35,000 kilowatt capacity to be 
known as the Silver Gate station, to be located in San Diego and scheduled 
for completion in September, 1942. 

Southern Colorado Power Co.—Completion of an addition of 7,500 kilo- 
watt capacity to the Pueblo station, which was authorized in the 1940 
budget and scheduled for completion in May, 1941. 

isconsin Public Service Corp.—An addition of 25,000 kilowatt capacity 
to the Bayside station in Green Bay and scheduled for completion in June, 


1942. 

Preliminary construction budgets for 1941 for the principal public utility 
companies in the Standard Gas & Electric Co. system are as follows: Cali- 
fornia-Oregon Power Co., $1,211,059; Louisville Gas & Electric Co., 
$8,282,088; Mountain States Power Co., $750,000; Northern States Power 
Co. (Minn.) and subsidiaries, less Wistonsin utilities, $7,250,000; Northern 
States Power Co. (Wis.) and subsidiaries, $910,500; Oklahoma Gas & Elec- 
tric Co., $1,762,380; Philadelphia Co. and subsidiary companies (exclusive 
of Pittsburgh Rys. and Pittsburgh Motor Coach Co., now in receivership), 
$22,127 008; San Diego Gas & Electric Co., $5,740,891; Southern Colorado 
Power Co., $824,551; Wisconsin Public Service Corp., $4,478,000. 

All of the figures here indicated are subject t> material changes and 
they cannot be expressed in final form until adjusted actual] construction 
carry-overs from 1940 into 1941 are ascertained and until final authoriza- 
tion has been given by the boards of directors of the respective companies, 
it was explained. 

Completion of the new stations proposed in the 1941 construction budget 
snd completion of stations and additions provided for in the 1940 budget, 
now under construction, will result in the public utility operating companies 
in the Standard Gas & Electric Co. system having a total installed electric 
generating capacity of approximately 1,731,000 kilowatts. 


San Diego Electric Co. Divestment Plan Hearinq— 

A hearing has been set for Jan. 10 at the Securities and Exchange Com- 
mission's Wash n offices, on an amendment to the plan (File 54-24) of 
Standard Gas & Electric Co. under Section 11 (e) of the Holding Company 
Act, which plan was approved by the Commission on Aug. 22, 1940. 

The plan provided for the divestment by Standard Gas & Electric Co. of 
its securities of San Diego Gas & Electric Co. by es to the holders of 
its notes and debentures the privilege of exch g each $1,C00 princi 
amount for 58 shares of common stock of San Diego Gas & Electric ‘ 
It also provided that the exchange would not become effective until] $14,- 
833,000 of the notes and debentures were deposited for exchange provided, 
however, that Standard Gas & Electric Co. might at its election declare the 
pee effective when not less than $8,873,750 of the notes and debentures 

been deposited. 

The amendment provides that the plan shall become effective Jan. 15, 
1941, irrespective of the amount of notes and debentures on deposit on that 
date. According to the amendment, $1,693,600 of the notes and debentures 
had been deposited on Dec. 19, 1940. 


Other Hearings Set by SEC— 

A hearing has been set for Jan. 14 at the SEC's Washington offices on the 
application (File 70-208) of Standard Power & Light Corp. for approval of 
the exchange of $150,000 of notes and debentures of Standard Gas & 
a Co. for 8,700 shares of common stock of San Diego Gas & Elec- 

ric Co. 

A hearing has been set for Jan. 15 on the application (File 54-29) of 
Standard Power & Light Corp. filed under Section 11 (e) of the Holding 
Company for approval] of (1) termination of its voting power in Standard 
Gas & Electric Co., (2) recapitalization of the corporation under which 
new common stock would be issued to present security holders in exchange 
for their securities, with 92.1% of the new common stock being distributed 
to the present preferred stockholders, and (3) liquidation of the corporation's 
holdings of securities in the Standard Gas & Electric Co. holding company 
reg (other than the notes and debentures of Standard Gas & Electric 

., if the directors so determine). 

The plan provides that consummation sha]] be subject to the approval of 
the holders of at least a majority of each class of stock, and that the cor- 
a Dh register as an investment trust under the Investment Company 

ct oO 1 

A hearing has been set for Jan. 21 on the application (File 70-53) of 
Northern States Power Co. (Minn.) rding a proposed merger with three 
of its wholly-owned subsidiaries, the Minneapolis General Co., St. Croix 
Falls Minnesota Improvement Co. and Minnesota Brush Co. 

The merger will be effected my the acquisition by the parent company 
of all the assets of the subsidiaries in exchange for the securities of and the 
claims against the subsidiaries. whereupon the subsidiaries will be dissolved. 


Weekly Out put— 
Electric ope of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Dec. 28, 1940, totaled 
135,662,745 kilowatt-hours, as compared with 123,947,177 kilowatt-hours 
for the corresponding week last year, an increase of 9.5% .—V. 151, p. 3902. 


Stover Mfg. & Engine Co.—Sold— 


Purchase of control of this company by Kalter Arronson and associates 
& Sons, New York, has been completed, the buying group 
More than 75% each of the preferred and common 
stocks was purchased at an undisclosed price. 
Attorneys for the buyers said I. Tachna, of New York, was elected 
President to su Charles H. Green, resigned, while Lee Madden will 
continue as Vice-President in Charge of Operations.—V. 151, p. 3577. 
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(B. F.) Sturtevant Co.— Accumulated Dividend— 


Directors have declared a dividend of $1 per share on account of accumula- 
ag hw?) nee stock, payable Dec. 4 to holders of record Dec. 3.— 


Teck-Hughes Gold Mines, Ltd.—Earnings— 


Rapist Nor MBAag gla Bias alles 
Ff  ( aay * . : 
y Earnings per share___ $0.10 $0.12 $0.05 $0.09 

x After depreciation, Federal and provincial income taxes. On 4,- 
807,144 shares of capital stock.—V. ii p. 2363. . 

Tennessee Central Ry. —Earnings — 

Norember— 1940 1939 1938 1937 
Gross from railway - - -- - $205,961 $220,448 $206,796 $194,663 
Net from railway-____-_- 50,058 53.456 58,459 43 ,197 
Net ry. oper. income___ 21,492 34,332 26,213 13,786 

From Jan. 1— 

Gross from railway__-_-_- 2,372,317 2,234,993 2,073,686 2,329,417 
Net from railway______ 569,671 540,368 527,146 604,550 
Net ry. oper. income___ 263 ,708 241.030 216,103 304 ,962 


—V. 151, p. 3411. 


Terre Haute Malleable & Mfg. Corp.—Earnings— 


11 Months Ended Nov. 30— 1939 
Net income before Federal taxes___________.. -_- $36,679 
—V. 151, p. 3902. 


Texas Corp.—<Stock Sold—Offering of a block of 53,000 
shares of stock was made (after the close of the market 
Jan. 2) by Dillon, Read & Co. at 3934 net. This was the 
closing price on the big board. The stock represents British 
holdings.—V. 151, p. 2812. 


Texas Mexican Ry.—Earnings— 


1940 
$45,885 


November— 1940 1939 1938 1937 
Gross from railway - - --- $96 137 $81,714 $66 564 $118,119 
Net from railway- --- -- 20,990 23 944 3,972 28,75: 
Net ry. oper. income _-- - 13,421 14,191 def6 ,622 14,398 

From Jan. 1— 

Gross from railway - - -- - 893.217 854,213 885,971 1,373 ,807 
Net from railway------ 194,996 180,767 112,750 390,248 
Net ry. oper. income --- 93,788 78,996 13 623 248,770 


—V. 151, p. 3256. 
Texas & New Orleans RR.—Farnings— 


November— 1940 1939 1938 1937 
Gross from railway. -_-- $4,141,134 $3,896,754 $3,631,321 $3,878,572 
Net from railway. --- 1,170,744 1,187,777 942 926 865,508 
Net ry. oper. income__-- 697 ,0O72 650 ,407 505,709 403 ,910 

From Jan. 1— 

Gross from railway _- --- 41,508,261 39,696,104 38,168,383 43,051,199 
Net from railway--_-.- 10.414,848 10,289,027 8,219,266 10,014,158 
Net ry. oper. income. 4,459,606 4,545,637 2,826,098 4,449,181 
—V. 151, p. 3256. 


Third Avenue Ry. System—Larnings— 
Period End. Nov.30— _1940—Month—1939__ _1940—5 Mos.—1939 














Operating revenues - - - - - $1,182,393 $1,178,177 $5,934,948 $5,944,675 
Operating expenses - - - - - 880 ,044 898 ,774 4,489,489 4,543 ,242 
Net oper. revenue.... $302,349 $279,403 $1,445,459 $1,401,434 
TES nob etabesee onwe 154,515 146,357 750,270 752,823 
Operating income - - - - $147 833 $133 ,046 $695,189 $648 ,610 
Non-oper. income - - - - - - 17 ,884 22,983 89,726 117,230 
Gross income - - - - - - - - $165,717 $156,029 $784,915 $765,840 
Deductions........... 212,889 216,584 1,067,796 1,090,862 
a $47 ,172 $60,555 $282,881 $325 ,022 


Protective Committee—- 

Montgomery Schuyler, George C. Towne and Marc Haas have formed a 
protective committee for the holders of adjustment income mortgage 50- 
year 5% bonds of the company, which has filed suit in the New York 
Supreme Court for a declaratory judgment in connection with the bus and 
franchise agreements entered into with the City of New York, in which 
suit the bondholders and the mortgage trustee have been made defendants. 

G nheimer & Untermyer are acting as counsel for the committee, and 
Eric E. Brock, of 30 Pine St., is Secretary. 


Bus Plan Approved— 

The Transit Commission has adopted a resolution approving company's 
petition for authority to substitute buses for street cars on certain routes 
now operated on the basis of limited term trolley franchises, as weil as for 
coretieease of convenience and necessity for operation of buses on certain 
new lines. 

The Transit Commission's resolution, as adopted, calls for certain modi- 
fications of the original motorization program. These modifications include 

vision for continuance during the transition period of free transfers 
Ccewoen buses and trolleys where such privileges are now in effect between 
trolley lines. Rebates on unused portion of children’s school tickets also 
are provided for. 

Applications to the Transit Commission for motorization of trolley lines 
having perpetual franchises are expected to await court opinion relative to 
the question of abandoning trolley facilities underlying certain mereqnene 
and the substitution of buses therefor. It is understood that preliminary 
steps toward establishing legal authority for the contemplated change-over 
were initiated Dec. 27. 


Interest on First Mortgage 5% 50-Year Bonds Due 1937— 

The interest due Jan. 1, 1941, on the Third Avenue RR. first mortgage 
5% 50-year gold bonds, due 1937 (principal waived to 1943) will be paid 
on that date upon presentation of bonds for stamping. Interest is payable 
at office of City Bank Farmers Trust Co., New York.—V. 151, p. 3257. 


Thomson Electric Welding Co.—Pays $2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
payable Dec. 26 to holders of record Dec. 20. Dividend of £1 was paid 
on Dec. 2, last; $1.50 paid on Sept. 3, last; $1 on June 1, last, and 50 cents 
on March 1, last, and on Dec. 1, 1939.—V. 151, p. 3411. 


Title Insurance & Trust Co., Los Angeles, Calif.— 
Dividends— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $25, payable Dec. 24 to holders of record Dec. 22 another divi- 
dend of $1 per share payable Jan. 2 to holders of record Dec. 22. Regular 
quarterly dividend of iA cents Was paid on Oct. 1, last.—V. 147, p. 4069. 


Toledo Light & Power Co —Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, payable Nov. 29 to 
holders of record Nov. 22. Last previous dividend was the regular quarterly 
distribution of $1.50 made on April 1, last. 


To Merge— 
See Cities Service Power & Light Co.—V. 148, p. 8¥3. 


Toledo Peoria & Western RR.—Larnings — 


November— 1940 1939 193 1937 
Gross from railway -- --- $201,14 $202 866 $177,000 $228,035 
Net from raiiway------ 73.851 89,424 56 .707 88 ,033 
Net ry. oper. income- - - 29,041 56,241 28 998 39 397 

From Jan. 1— : 

Gross from railway --- - - 2.180.350 2,086,466 1.997.610 2,238,142 
Net from railway - --- -- 768,512 735,755 635.958 693 .074 
Net ry. oper. income-_-- 311,575 325,141 293 ,946 291,125 


—V. 151, p. 3257. 
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EsCounty Telephone Co.— Bonds Called— Ee 
1956 S Sia ter ve ior an. 6 to fos V. 150, 


He a 1956 have been called for redemption on 
Pp. ; 
Tri-State Telephone & Telegraph Co.—Earnings— 








Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939 
Operating revenues__.. $576,463 $543,689 $6,124,757 $5,689,852 

neollectible oper. rev_ 516 2,360 15,861 4,887 

Operating revenues.. $575,947 $541,329 $6,108,896 $5,684,965 
Operating expenses__-__ 419,010 416,609 4,313,251 °* 4,395,135 

Net oper. revenues... $156,937 $124,720 ~$1,795,645 $1,289,830 
Operating taxes________ 45,355 41,964 516,632 452,116 

Net oper. income.._.. $111,582 $82,756 $1,279,013 , 7,714 
CU eee 42,881 89,381 527 ,236 ,.782 ,927 
—V. 151, p. 3257. ho Su. 


Triumph Explosives, Inc.—LZarnings— 


Earnings for 3 Months Ended Oct. 31, 1940 

i ish achat ec ad rea tei ie eek Aidit oe cece $454,434 
Net income after all charges incl. deprec. & amort., but before 

PETG Gr Ps oa hn. incebdabhes xdaes6nnenceubeas 55,245 

G. H. Kann, President, reported a backlog of unfilled orders as of Dec. 21, 
1940 aggregating $2,887,062. Shipments of finished goods from Aug. 1 to 
Dec. 21, 1940 amounted to $926,845, he said. ee. my 

In connection with the report, Mr. Kann stated: ‘‘As an important 
manufacturer of military pyrotechnics, Triumph Explosives is meeting 
growing demand for its products for National Defense purposes. The 
company's outlook for the current fiscal year is a favorable one and con- 
tinued rapid gains in volume of business should be reflected in increasing 
profits.’’—V. 151, p. 3483. 


Union Manufacturing Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents share on the common 
stock, payable Dec. 27 to holders of record Dec. 13. This will be the first 
dividend paid in some time.—V. 144, p. 1620. 


Union Pacific RR.—Equipment Trust Bids— 

The company has announced that it will deliver to the successful" bidder 
for its $12,570,000 of equipment trust certificates—bids on which are to be 
opened on Jan. 8—a favorable opinion by Cravath, de Gersdorff, Swaine 
& Wood as to the validity of the certificates, the lease and agreement and 
the guaranty of the company.—V. 151, p. 3903. 


United Gas Improvement Co.—New Chairman, &c.— 

Directors have elected John E. Zimmermann, Chairman of the Board. 
He will continue as Chairman of the Executive Committee. As Chairman 
of the Board, he will be the senior executive officer, having general direction 
of the business and affairs of the company. 

William W. Bodine was elected President and will be the Executive 
Ofticer in charge of the active management of the company. 
1090 Zimmermann has been President of the U. G. I. since] February, 


Weekly Output— 

The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: eek 
ended Dec. 28, 1940, 113,371,976 khw.; same week last year, 106,457,738 
kwh., an increase of 6,914,238 kwh. or 6.5% .—V. 151, p. 3904., uy 


United Profit-Sharing Corp.—New President— 

E. Francis Whelan has been elected President of the corporation’to replace 
William T. Posey, who has retired from the corporation to devote himself 
to his private interests, it was announced on Jan. 2.—V. 149, p4425. 


United Shipyards, Inc.—Liquidating Dividend— 

This company, which is being dissolved, made on Dec. 26 a further dis- 
trbituion of 90 cents a share to hoiders of class A stock at the Commercial 
National Bank & Trust Co., 46 Wall St., on presentation of receipts for the 
stock.—V. 150, p. 3530. 


United States Cold Storage Corp.—Accumulated Div.— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 7% cumulative preferred stock, payable Dec. 27 
to tity “nese Dec. 23. Dividend of $1.75 was paid on Sept. 30 last. 
— . « , DP. 0 . 


United Telephone Co.—Bonds Called— 

All of the outstanding 20-year 6% gold debentures series A due Oct. 1. 
1948 have been called for redemption on Jan. 22 at 102 and accrued interest. 
ty my will be made at the First National Bank of Chicago.—V. 134, 


p. 291 


Universal Pictures Co., Inc.—J/njunction Denied— 

Supreme Court Justice Eder on Dec. 30 denied a temporary injunction 
to restrain the company from accepting or puschesing tenders from first 
preferred stockholders in pursuance with an offer by letter issued by the 
company Dec. 12, and which offer was schedul to become effective 
Dec. 30. The restraining order was sought by Samuel I. Posen, a stock- 
holder, pending trial of a suit for a permanent injunction. Justice Eder 
held that while the plaintiff may have sufficient grounds for relief there were 
insufficient facts presented to warrant a temporary stay pending trial for 
a permanent injunction.—V. 150, p. 3750. 


United States Plywood Corp.—Larnings— 





6 Months Ended Oct. 31— 1940 1939 
SE ci eden wh wad 2a heath hthtaaent $4,195,579 $3,236,717 
Cost of sales and expenses _-_____----.- ..----.- 3,647,995 2,906,572 

Net profit from operation - -.--.---..- .- $547,584 $330,146 
Other income (net) - - ~~~. -_-- ip pttate aime ath mat 3,931 6,491 

Total income- - - - - - -- isn idem ital abies $551,515 $336 637 
Prov. for Fed. income & excess profits tax__--.--_-- 220,600 60,475 

le CA kD ecncedsddee sheunsahebeane $330,915 $276,162 
PR G6 oo wen ccdsncetounsenewenecn 26,162 32,210 

Earnings applicable to common stock - - -_ - ~~ __- $304,752 $243 ,952 
Average number of shares of com. stock outstand'g 218,507 191,511 


NGS ne tckthenss-aennenmndidn “ $1.39 $1.28 

In releasing the report, Lawrence Ottinger, President, pointed ovt to 
stockholders that there are certain factors which make it difficult to estimate 
taxes at this halfway point in the company’s fiscal year. ‘‘The company is 
making application for special amortization rates to apply to certain pro- 
duction units now bvilding, and the management has other steps under 
consideration which may affect its tax position ,"’ he said. 

As of Nov. 1, 1940, the company acquired the entire outstanding capital 
stock of Algoma Plywood & Veneer Co. and The Hamilton Veneer Co. for 
approximately $900,000 in cash. The output of these two companies has 
been purchased by the company since 1938. The earnings of these new 
subsidiaries for the six months ended Oct. 31, 1940, after charges of about 
$20,000 for non-recurring expenses but before Federal income taxes, 
amourted to agpremmess $52,000. Their earnings will accrue to the 
company from Nov. 1, 1940. 

Production of the fir plywood plant at Seattle is being increased by 
approximately 33 1-3%, and the additional unit will be in operation on or 
euees Feb. 1, 1941. The capacity of the Hamilton Veneer Co. plant at 
Orangeburg, 8S. C., is being doubled. Since the Algoma plant is running at 
capacity and to a considerable extent on defense and aircraft work, onl 
minor improvements will be made at present so as not to interfere wit 
prod ction.—-V. 151, p. 3412. 


Van Norman Machine Tool Co.—Listing— 

The new common stock, par $2.50 has been admitted to listing by the 
New York Curb Exchange, and the old common stock, par $5, has been 
suspended from dealings. The new common has been issued for the old 
common on the basis of two new shares for each one share of old. 


Exchange Agent— 
Guaranty Trust Co. of New York has been appointed agent by this 
company to effect the exchange of common stock, $5 par value, for common 
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stock, $2.50 par value, on the basis of two new shares for each old share 
surrendered.—V. 251, p. 3904. 


Utah Ry. —Zarnings — 


November— 1940 1939 1938 937 
Gross from railway - - - - $102,276 $104,630 $92,462 $1 13, 700 
Net ems railway ------ 37 655 37,598 27 966 35.625 
Ne ry. a, SeCaNe - . 21,805 27 ,832 8,204 22/228 

vem J — 
Gross froma! railway - aoa 767 ,644 728,461 582,064 1,121,756 
Net from railway------ 134,410 117,434 42,393 236,104 
Net ry. oper. income- -- 54,496 38,276 def70,615 118,374 


—V. 151, p. 3258. 


Vertientes-Camaguey Sugar Co.—7o Pay 10-Cent Div.— 
Directors have declared a dividend of cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 15. Similar payment was 
made on Aug. 1, last. 
Tenders— 
The First National Bank of Boston, will until 12 o’clock noon Jan. 14 
i ge bids for the sale to it of sufficient temporary first mortgage (coll.) 
5% convertible bonds due Oct. 1, 1951 to exhaust the sum of $143,582 at 
prices not exceeding par and accrued interest. —V. 150, p. 109. 


Vicana Sugar Co.—Farnings— 











Years End. June 30— 1940 1939 1938 1937 
Total income.......... $573,077 $581,763 $562,365 $792,108 
nie. eamnne a. | sateen... « eee 
Loss on purchase and sale 

Di ctattosviawe, . seebne  ..snebeem RR Gea 
ia 539,324 494,548 598,045 628.637 
— MA ee ae 27,078 39,083 28,825 26,313 

rec. of plant & equip. 70,287 69,571 65 ,666 70,353 

oe Denes |. aie «. | emmewer «.) ines 6,757 

Net deficit for year_ ~~. $63,612 $19,029 $138,809 prof$60,049 
Balance Sheet June 30 

Assets— 1940 19329 Liabilittes— 1940 1939 
Cl $7,231 $76,397 |y Nat. City Bank 
Accts.receivable__ 15,416 41,231 DORs ccbeesatns $90,000 $101,848 
Sugar on hand -- 356,620 217,088 | Crop finane’g loan 58,629 149,928 
Other materials on Adv. on 1940-41 

ae 30,046 14,198 crop finane’g I’n See | lavesen 
Colonos accounts - 30,854 9,911) Pignoration of sug. 

Growing crops and &mol’sesonhd. 313,894 eer 616 

other assets._... 149,068 160,689 | Car eqpt. note pay 4,000 4,000 

x Property, plant Notes payable---_. 30.780 31,330 

and equipment. 4,486,671 4,555,394| Accounts payable_ 27,129 17,101 

Deferred charges _. 14,222 9,862 | Accrued liabilities. 24,521 16.347 
Investment -.-.---. 25,000 25,000 | Est. sug. & mol’ses 

shipping exps_-_-. 11,269 15,489 

Long-term liabs_. 3,363,828 3,368,421 

Cap. stk. (par $3). 1,335,018 1,335,018 

Sen tdbendae 158,941 95,329 

ye $5,115,127 $5,109,771 ; $5,115,127 $5,109,771 





x After reserve for depreciation of $350, 666 in 1940 and $279,492 in 1939. 
y Secured by first mortgage on the company's real estate in 1939 and 1940. 
z Sugar only.—V. 149, p. 2709. 


Virginian Ry. —LZarnings— 





Notember— 1940 1939 1938 1937 
Gross from railway-_.--- $2,205,261 $2,144,738 x$1,788,032 $1,767 oe? 
Net from railway. ---- 1,209,868 1,246 692 1,003 ,266 1,000.8 
Net ry. oper. income- -- 673,051 1,025,415 820,052 869, 538 

From Jan. 1— 

Gross from railway----- 23,407,095 19,493,229 17,311,952 18,313,698 
Net from railway_----- 12,875,600 10,346,249 8,529,680 9,993,903 
Net ry. oper. income... 8,789,842 8,081,417 6,979,014 8,617,473 

x Corrected figure. 

—V. 151, p. 3758. 

Wall & Beaver Street Corp.—Farnings— 

——f Months———_ 12 Months 

Period— Apr. e. - Oct. 31, '40 Oct. 31, °40 
Operating revenues. .---.------------ $173 $167,050 $340,619 
Operating expenses and taxes_-_.-_-- 124, “369 118.611 243,488 
Administrative and general expenses _ 12/155 13,091 25,246 
Provision for depreciation ---------- 27,644 27,648 55,292 

Interest on Ist mtortgage 4%% in- } 

come loan certificates. .......--..- 68,186 68,186 136,373 
Loss on retirement of capital assets.. $-._---. 972 972 

BEE TEGB.. 0 cast epesscackescsnesce $59,293 $61,459 $120,751 


Balance Sheet Oct. 31, 1940 
Assets—Cash, $56,556; accounts receivable, $21,510; investments and 
advances, $16, 891; fixed assets (less reserves for de reciation of $192,429), 
$2,906,954; deferred charges, $36,929; total, $3,038,839. 
Liabilities—Accounts payable and ‘accrued expenses, $7,733; interest 
he ble to trustee of income loan certificates ry  Foubect of “net profit”’, 
3 34 ~ cumulative interest on Ist mortgage income loan certifi- 
dated as of Nov. 1, 1936, $281,643: fronded debt, $3,030,500 
i rent, $195; class A common stock, authorized and issued, 8 561 
shares, par value $1, $8,561; — surplus, $84,620; earned surplus 
i (deficit), $407,760; total, $3, 038 


Washington Water Power Co. (& Subs.)—Zarnings— 
Period End. Nov. 30— 1940-—Month— 1939 1940—12 Mos.—1939 














Operating revenues... -- $1,016,720 54,318 $11,461,296 $10,757,479 
Operating expenses... 360.704 394.622  4'394°121  3'950°702 
a... 2is\872 117805 2:191:109 1,646,653 
cde waasere. 1005 92°717 1:107,989 1°113°570 
Net oper. revenues... $345,458 $349,174 $3,768,107 $4,046,554 
Other income (net)_--.-- 2,355 1,874 36,424 27,055 
Gross income....---- $347,813 $351,048 $3,804,531 $4,073,609 
Int. on mtge. bonds. - -- 64,167 64,167 770,000 920, 
Other int. & deductions. 40,362 6.514 164.727 105/939 
Int. chgd. to construct’n ....--. -.-... Cr1,839 Cr746 
Net income.....---- $243,284 $280,367 $2,871,643 $3,047,772 
Dive, apelic. to pref. eseck for the pertod........ 622.518 ~ 6227518 
allen Rance lh TEA $2,249,125 $2,425,254 


Balance 
—vV. isl, p. 3259. 
Waterbury Farrell Foundry & Machine Co.— Year-End 
Dividend— 
Directors have declared a year-end dividend of $1 per share on the 


common stock, payable Dec. 26 to holders of fepars Dec. 20. Regular 
quarterly dividend of 50 cents was paid on Oct. 1, last. 


(L. E.) Waterman Co.—Balance Sheet Oct. —— 








Assets— 1940 1939 TAabilittes— 1940 1939 
iin theewoe $52,621 $90,201 | Acc’ts & notes pay. $197,573 $333,266 
Receivables _ . .... 561,866 718,352 |Owing to subs.... —._... 113,742 
‘d'ecandsuppl.. 847,017 897,012 | Mortgages -_-___... ere 
dedaoun® 614,411 656,012 | Reserves._....... 6,536 ,402 
Real estate_...... 2,437,089 2,467,288 | Capital stock_____ 234,000 234,000 
Miscell. assets... .. 45,750 135,895 | Surplus. ......... 3,976,805 4,225,350 
RE cwiacns vs $4,558,754 $4,964,760! Total....._.-.. $4.558,754 $4,964,760 


—vV. 148, p. 897. 


Winchester Repeating Arms Co.—Bonus— 

Bonuses amounti $125,000 to $150,000 will be distributed to 
5,000 employees ry Ry company. The bonuses will be paid all workers 
on the payroll for more than six months.—V. 151, p. 2962. 
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Western Pacific RE = arningsy- 


November— 1939 1938 1937 
Gross from railway-_--- $1, 162, zs $1,549,163 $1 Ale. a $1,363,272 
Net from railway _--_-_- 666,618 514,224 68 
ns ry.o Y ogee ae 470,047 323,919 366. Oot def 106,656 

rom Jan. 1— 
Gross from railway- -.---_ 16,755,563 16. =. 325 13,322, ace 15,331,843 
Net from railway - - - - -- 4,249,041 6,790 610,818 1,054,259 
Net ry. oper. income__. 2,245,173 ; tt 1657 def] ,216.353 def595,686 
—V. 151, p. 3259. 

Western Ry. of oe —Earnings — 

Norember— 940 1939 1938 1937 
Gross from railway----_- si7t. 643 $155,248 $144,993 $136,226 
Net from railway --_---_- 47 ,588 34,088 26,674 9,056 
Net ry. oper. income - - - 25,839 17,249 10,801 def2 ,954 

From Jan. 1— 

Gross from railway----- 1,675,877 1,597,353 1,493,152 1,557,326 
Net from railway - - - - - - 310,560 273,350 181,260 179,909 
Net ry. oper. income _ -_ 158,672 134,733 51,644 85,155 


—V. 151, p. 3260. 


Westinghouse Electric & Mfg. a entre 

Period End. Nov. 30— 1940—3 Mos.—1939 940—11 Mos.—1939 
cf Yl ee $4,285,496 $4,290,094 si? 492,642 $12,255,768 
y Earnings per share_-- $1.60 $1.60 $6.54 $4.57 

x After taxes and charges. y On combined preferred and common stock 
—V. 151, p. 3905. 


Wheeler Osgood Co.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1940 
SD GE 25 4 no Skah bGews a Rbnnebeschecéhvbbbeéubios Ghbsinn@ 
Net income after all charges cin lp dite ah aigbaalies ab Tap nee 
—V. 130, p. 4073. 


Wheeling & Lake Erie Ry. —Farnings — 


November— 1940 1939 1938 1937 
Gross from railway- ---- $1,360,674 $1,549,130 $1,093,559 $1 1005, 301 
Net from railway - - _--- 351,018 477 035 325,754 202,875 
Net ry. oper. income - _- 279,944 469,863 279,190 161,812 

From Jan. 1— 

Gross from railway - ----_ 15,664 708 13,568,854 9,879,587 103 ,857 
Net from railway - - - --- 5,319,819 4,395,732 2,579,967 4,754,405 
Net ry. oper. income... 4,074,774 3,709,221 1,905,198 4,244,433 


—V. 15:1, p. 3581. 


Wisconsin Central Ry.—£Zarnings— 


Period End. Nov. 30— 1940—Month—1939 
Freight revenue____._.- $1.019.57¢ $1, wf 9.208 $11.670.537 $10,808,116 


1940—11 Mos.—1939 




















Passenger revenue. ____ 17, 269,760 
All other revenue _ - _--- 81,488 39: 779 896,324 854,010 
Total revenues_-____- $1,115,233 $1,108,001 $12,824,103 $11,921,886 
Maint. of way & structs_ 141,814 140,882 1 $12. 202 1,399,249 
Maint. of equipment - —- 159,750 166,997 1,793,220 1,752,730 
Traffic expenses _ ___--- 26.047 27.354 314. 051 312,431 
Transportation expenses 448,345 428,414 4,809,289 4,487,839 
General expenses - - - - - - 33,771 35,189 5,806 387 ,864 
Net railway revenues. $305,596 $309.165 $3,889,535 $3,591,773 
He aS, 7 87,156 78,687 888,314 862,960 
Net after taxes_____-. $218,350 $230,479 $3,001,220 $2,728,813 
Hire of equipment --_-__-—- 52,759 41,549 446,600 398,777 
Rental of terminals - - - -- 29,580 32,605 342,571 403,883 
Net after rents_____-_- $136,011 $156,324 $2,212,049 $1,926,153 
Other income (net). .-- Dr4,639 Dr2,785 Dr42,354 Dr46,649 
Income before interest $131,372 $153,529 $2,169,695 $1,879,505 
Int. being accrued & paid o.411 9,352 99,429 108,547 
Bal. before interest on 
NG eae $122,960 $144,186 $2,070,266 $1,770,957 


—V. 151, p. 3905. 


Wood, Alexander & James, Ltd.—Accumulated Div.— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative first preferred stock, par $100, Day- 
able Feb. 1 to holders of record Jan. 14. ike amounts were paid in each 
of the fifteen preceding quarters.—V. 151, p. 2211. 


Woodall Industries, Inc.— Dividend— 

Directors on Dec. 20 declared a dividend of 10 cents per share on the 
common stock, payable Jan. 31 to holders of record Jan. 15. Like amount 
was paid on Noy. 12, last; dividend of 20 cents was paid on July 30, last; 
10 cents on Jan. 30, 1940: and previous dividend was the 25-cent distribu- 
tion made on Sept. 15, 1937.—V. 151, p. 3905. 


Yazoo & Mississippi Valley RR.—LZarnings— 


November— 1940 1939 1938 
Gross from railway-.-_-- $1,414,497 $1,731,272 $1,447,832 $1, 196. 801 
Net from railway - - - --- 533 393 795,405 605,099 666 ,980 
we ry. a. ab 307 ,883 557,574 378,278 477 658 
rom Jan. 1— 
Gross from railway. ---- 13,997,583 13,870,027 13,346,531 15,065,255 
Net from railway ------ 4,193,363 4,422,464 4,401,469 5,167,797 
~¥ Y5¢Per o- -- 1,783,876 2,043,047 2,015,349 2,909,288 


“Yellow Truck & Coach Mfg. Co.— —Govt. Contract— 

The War Department awarded contracts totaling $31,718,137 to this 
company to manufacture trucks under the Defense Program.—V. 151, 
Pp. ‘ 

York Ice Machinery Corp.—Earnings— 

Income Account for Year Ended Sept. 30 





1940 939 1938 1937 
ae ere $1,345,028 $567,245 $625,993 $1,745,542 
Int. on long-term debt -_- 347 960 49,897 352,886 372,701 
Provision for deprec---- 399,463 402,425 392,860 415,190 
Est. Fed. & State income 

CE, Sdsdatenneees Seen. Washes“ “adbase - Sbdded 
Profit for year_...--- x$483,121 loss$185,077 loss$119.754 $957,649 


x Equal to 68 cents a share on 161,481 no par shares of common stock. 
Comparative Balance Sheet Sept. 30 











1940 1939 1940 1939 

Assets— $s $ TAabdtlities— $s $s 
Cs kc ndatieoecs 977,892 650,776 | Accounts payable. 714,626 583,444 
Deposit for pay .on Accrued accounts. 460,767 354,413 

Ist mtge.bd.int. 153,435 153,435) Est. cost to com- 
x Notes and accts ; plete contracts. 168,412 89,406 

receivable _-...-. 3,690,354 3,386,021)| Reserves......--. 123,330 146,718 
Accrued interest. 3,439 6,097 | Deferred credits.. 232,952 132,083 
Cost of uncom- Funded debt - - - - - 5,811,050 5,885,100 

pleted contracts 227,117 134,481|7% preferred stock 5,447,800 5,447,800 
Miscell. assets.... 249,268 284,748|z Commonstock.. 807,405 807 405 
Inventories ....-.- 3,899,004 3,7237.096| Capital surplus... 3,358,796 3,358,796 
Investments ....- 651,212 713,958|aEarnedsurp_... 218,045 def 185; 077 
y Property ......- 7,175,662 7,229,360) Pref. treas. yr % Dri10,700 Dri10,700 
Tin ssecensen ! 
Deferred charges... 205,099 213,415 

oo inthis oer es 232,484 16,509,388 WwI cc ccccce 17,232,484 16,509,388 

After ded ng reserve for yay notes and accounts of $108 334 | 

1940 and $109, ro r 1999, Js ier ¢ educting reuarves for depreciatio 
$7,277,348 in $7,234,391 * 1939. by 161 481 
shares of no 4. C. rater ‘deduct 2,307 shares in treasury at a cost of 
$11,535. a m Oct. 1938.—V. 151) p. 1010. 
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COMMERCIAL EPITOME 


Friday Night, Jan. 3, 1941. 

Coffee—On the 28th inst. futures closed 4 to 2 points net 
higher for the Santos contracts, with sales totaling 72 lots. 
Santos coffee was 3 to 4 points higher with Mar. at 6.26c., 
during early afternoon. The advance reflected a rise in 
Santos spot prices of 200 reis per 10 kilos, making a 600 
reis advance this week. The actual market was quiet but 
steady with Government buying of Colombian coffee re- 
ported taking place in the interior of that country. On the 
30th ult. futures closed unchanged to 1 point off for the 
Santos contracts, with sales totaling only 9 lots. In Brazil 
the spot price on type 5, Rios, was off 100 reis, while hard 
and soft 4s were unchanged. Colombian coffees were 
reported firmer in the local market due to the withdrawal 
of offers of resale coffees. The improvement resulted from 
a story that the federation was buying Medellins, in Colom- 
bia at 25 cents per bag over the official minimum export 
price of $14.30 per bag. Cost and freight offers from Brazil 
were less plentiful and searce for shipment before Feb., 
when the increased freight rate will go into effect. On the 
31st ult. futures closed 6 to 7 points net lower for the Santos 
contract, with sales totaling 36 lots. Selling which brought 
losses of 5 to 7 points in the Santos coffee market was ex- 
pected. Sept., in early afternoon, was selling at 6.77c., 
off 7 points. Perhaps the liquidation was profit-taking to 
offset losses earlier in 1940, for income tax purposes. In 
Brazil the official spot prices on hard and soft Santos 4s 
were up a further 200 reis per 10 kilos, or about 5-100c. 
per pound, while type 5 Rios were 300 reis higher. The 
firmer market for Colombian coffee, on reports that the 
Federation was buying again—was maintained. 

On the 2d inst. futures closed 9 to 4 points net lower, 
with sales totaling 10 lots. Santos coffee was 4 to 6 points 
higher in the early trading, with May selling at 6.60, up 
6 points. The firm tone in the actual market appeared to 
be the principal factor. Imports of coffee into the United 
States during 1940 were close to, if not above, the record 
purehases of 1939. Traders expect expanding consumption 
to fully absorb the “Inter-American agreement quota’ of 
15,960,L00 bags. Renewed buying by American roasters is 
expected to develop later tnis month and meanwhile primary 
sources are not expected to press. Today futures closed 1 
point off for the Santos contract, with sales totaling 9 lots. 
There were 2 contracts traded in Rio July delivery which 
option closed 2 points net higher. Santos coffee marked 
time pending renewed activity in actuals. The market in 
early afternoon was unchanged to 1 point lower, with May 
at 6.59¢., off 1 point. There was nothing fresh in the news. 

Rio coffee prices closed as follows: 





WD SOR aca ctinccsssaeeus 4.43 [July Sn tabinitnaeanbitech euelee 4.64 
BG sn bchusaacsvemiicnasaet 4.52 

Santos coffee prices closed as follows: 
March, 1941_--..---- aba titiesitl 6.48| September. .............----- 6.81 
BET dba acti mind éagin mdi ebieendl 6.59 i n+6 2neneebechnennni 6.89 
Bh a ncbavwuiiwetiesteded 6.70 


Cocoa—On the 28th ult. futures closed 2 to 4 points net 
lower. Seattered liquidation pushed cocoa futures 14 to 12 
points lower during the short week ending today (Saturday), 
despite oceasional bursts of manufacturer buving interest. 
Today’s trading was light at 31 lots or 415 tons, including 
18 switches. Dealers absorbed most of the selling. Re- 
flecting continued heavy arrivals, total licensed warehouse 
stocks were up 27,000 bags for the week, bringing the amount 
in store to 1,334,736 bags on Friday, compared with 1,120,- 
048 bags a year ago Activity in the outside market was 
largely routine, dealers reported. Local closing: Dec., 
5.33; Jan., 5.04; Mar., 5.12; May, 5.18; July, 5.24; Ocet., 
5.38. On the 30th ult. futures closed 3 to 4 points net 
lower, with sales totaling 110 lots. Traders in cocoa paid 
little attention to the White House radio talk. During early 
afternoon prices were 3 points lower on Mar. at 5.09c., to 
2 lower on forward deliveries. Trading was slow, turn- 
over reaching only 75 lots to earlv afternoon. A little liqui- 
dation was absorbed by the trade. Warehouse stocks were 
100 bags lower at 1,345,069 agaiist 1,112,119 bags a year 
ago. Local closing: Mar.. 509; May, 5.14; July, 5.21; 
Sept., 5.27; Dee., 5.37. On the 31st ult. futures closed 5 
points up to unchanged. Year end buying by manufacturer 
laterests pushed cocoa futures 7 to 8 points higher in the 
active months at one time today (Tuesday). But increased 
trade house selling sent values down sharplv in all but the 
May and July deliveries by the closing bell. Closing trade 


was especialiy active, with about 60 lots changing hands in 
the final minute. Volume reached 316 lots, or 4,234 tons, 
of which 54 lots were switched and 15 exchanged for actuals 
at 5.08c. in Mar. May turnover of 108 contracts was high 
on the board. Actual cocoas were quiet and a shade higher 
today (Tuesday), while cocoa butter advanced to 17c. per 


The Commercial Markets did the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 























——_—— 
——--- 


und, a gaia of 3%4¢e. Loeal closing: Dec., 5.38; Jan., 5.06; 

ar., 5.14; May, 5.20; July, 5.25; Sept., 5.27. 

On the 2d inst. futures closed 8 points to 1 point net lower. 
Sales totaled 58 lots. Small trading at firm prices was done 
on the Cocoa Exchange. Sales to early afternoon totaled 
only 30 lots. Manufacturers were on the sidelines today and 
primary markets held above a workable basis. Arrivals last 
year have been tabulated at 4,982,901 bags, a new high 
record. The previous record, set in 1939, was 4,675,874 bags. 
Ten years ago arrivals totaled only 2,400,225 bags. Ra 
have doubled in a decade, demonstrating the steady growt 
in popularity of chocolate products. Licensed warehouse 
stocks of cocoa increased 3,700 bags. They total 1.°°%,226 
bags against 1,112,119 a vear ago. Today futures vu. - 4113 
to 11 points net lower, with sales totaling 258 lots. Wall 
Street liquidation gave cocoa a setback of 10 to 11 points. 
Stop loss orders were caught. Sales to early afternoon were 
200 lots. Some traders feared that if American ships take 
over the Pacifie trade, more British ships will be available 
at West Africa to transport cocoa to this country. No cocoa 
was reported offered in the actual market, but a little back- 
door selling was suspected. Warehouse stocks decreased 
1,800 bags to 1,352,055 bags compared with 1,111,415 a 
year ago. Local closing: Mar., 4.95; May, 5.02; July, 5.07; 
Sept., 5.15; Dee., 5.26. 





Sugar—On the 28th ult. futures closed unchanged to 3 
points off for the domestic contract, with sales totaling 89 
lots. The world sugar contract closed 14 to 1 point off, with 
sales totaling only 8 lots. In the raw market’s first activity 
in a week resulted in a decline of 2 points in the spot price, 
when 14,900 bags of Cubas, January shipment were sold to 
National at 2.9le. Yesterday, it was learned this morning, 
an operator paid 2.95c. for 2,000 tons of Philippines Jan.- 
Sept. shipment. On the 30th ult. futures closed 1 point off 
to 1 point up compared with previous finals, with sales 
totaling 72 lots in the domestic contract. The world sugar 
contract closed unchanged to % point higher, with sales 
totaling 149 lots. A fourth sale of raws at 2.91, made 
Saturday, was revealed this morning—refined syrups buying 
1,500 tons of Philippines, due Jan. 8. Only one lot of sugar 
was openly offered today, 1,000 tons of Philippines, due later 
this week for which 2.91 was asked. It was believed how- 
ever, that at 2.93 one could negotiate for 1,500 tons of 
Philippines due Jan. 5; 5,000 tons due Jan. 14 and 2,000 tons 
due mid-January. Meanwhile the refined market was slow. 
On the 31st inst. futures closed unchanged to 4 points higher 
for the domestic contract, with sales totaling 407 lots. The 
world sugar contract closed 4% to 1% points net higher, with 
sales totaling 241 lots. In the raw market one lot of Philip- 
pines, due this week, was offered at 2.9l¢c., while other sellers 
would take 2.95e. It is believed that final tigures on de- 
liveries in the United States for 1940 will compare favorably 
with the distribution for 1939 of 6,850,000 tons. It was 
learned that the Agricultural Ad‘ustment Administration had 
released from bond some 6,500 tons of Peruvian sugars— 
representing a re-allocation of the unused portion of the ‘‘full 
duty”’ quota. Traders expect refiners to announce an ad- 
vance soon after the turn of the year. This would only follow 
a further advance in raw sugars. World sugar was % to 1 
point higher on accumulations which started yesterday after 
most positions had touched new seasonal lows. From Britain 
came news that the price of refined sugar to manufacturers 
would be advanced by 9s. 4d. per ewt. (ld. per pound) on 
the first day of the new year. 

Or the 2d inst. futures closed 1 point off to 1 point up 
for the domestic contract, with sales totaling 93 lots. The 
world sugar contract closed unchanged to \% point off, with 
sales totaling only 8 lots. Seven notices were issued against 
January contracts. In the raw market 2,000 tons due 
Jan. 14th were offered at 2.95e. Cubas for February ship- 
ment were at 2.05c. Refiners were for the moment going 
slowly. Some new business was expected soon, whether at 
the current $4.40 basis or higher not known. The Cuban 
crop was decreed to start on Jan. 16th, the usual date. 
The size of production which will be permitted is not yet 
decided. World sugar was % point higher in slow trading. 
An important factor is the size of the next crops to be har- 
vested by Cuba and the Dominican Republic among other 
world producers. However, that is secondary to the course 
of the war and the possibility of marketing ‘“‘world” sugar. 
Today futures closed 1 point off to 1 point up for the domestic 
contract, with sales totaling 164 lots The world sugar 
contract closed unchanged to 1% points net lower, with 
sales totaling 58 lots. The distant months made gains 
against the spot month. Nothing was reported in the raw 
market, although sales were believed made, but not yet 
disclosed. Philippines, afloat, were offered at from 2.93 to 
2.95. Bids were no better than 2.90c. on nearby lots. Con- 
firmation of larger than usual Philippine shipments to avoid 
the export tax of about 1-10th of a cent per pound which 
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took effect Jan. 1st, came when cables revealed that 94,500 
long tons have been shipped from the Philippines from 
Nov. Ist to Dee. 15th, against 47,703 and 46,157 tons 
during the same iods of 1939 and 1938. Shipments 


during the first half of December were 47,700 tons. It is 
believed 100,000 tons are now afloat. 

Prices closed as follows: 4 
eatccaaieh i aemetapgees a epepeaemeimae | 
Bl ncnbontgecedbabebbonanie 2.03 





Average Spot Price of Duty Paid Raw Sugar in 1940 
Declined Below 1939, According to B. W Dyer & Co. 


The 1940 average spot oe of duty paid raw sugar was 
2.784 cents compared with 2.98 cents in 1939, a decline of 
approximately 1914 points, according to B. W. a & Co., 

ew York, sugar economists and brokers. he firm’s 
announcement continued: 

On the other hand, the 1940 average cost and freight price of 1.884 cents 
represented a decline of only about 14 points from the 1939 figure of 1.90c, 
due to the fact that in 1939 a 60 cent increase in the Cuban duty was in 
effect from Sept. 12 through Dec 26. The average duty paid price for 
December, 1940 was 2.904 cents which compared with 2.877 cents for 
November, 1940, and 2.939 cents for December, 1399. The average for the 
final month of 1940 was the highest monthly average of the year. 

The Dyer firm reports a decline of approximately 23 points in the net cash 
price for refined sugar, the 1940 average being 4.342 cents, against 4.574 
cents for 1939. The average for December was 4.277 cents compared with 
4.263 cents for November and 4.606 cents for December 1939. 


Refined Sugar Exports in 11 Months Increased 60% 
Over Year Ago 

Refined sugar exports by the United States during the first 
11 months of 1940 totaled 149,734 long tons as contrasted 
with 93,590 tons during the similar pues last year, an 
increase of 56,144 tons or approximately 60%, according to 
Lamborn & Co., New York, sugar brokers. The exports for 
the 11 months of 1940 are the largest in 15 years, or since 
1925 when the shipments for the corresponding period 
amounted to 340,311 tons. The firm’s announcement added: 

The refined sugar exports during January-November period of 1940 went 
to more than 50 different countries. France with 35,973 tons leads the list, 
being followed by Greece with 29,625 tons and Labrador with 10,338 tons. 
Last year the United Kingdom topped the list with 21,937 tons, being 
followed by Finland with 10,937 tons and Norway with 9,558 tons. 


Lard—On the 28th ulto. futures closed 10 to 12 points net 
higher. The market was firm from the opening. Selling 
pressure was light and when new speculative support de- 
veloped shortly after the opening, prices advanced 10 to 12 
points. On the upturn very little pressure was in evidence. 
Owing to the forecast for light receipts for the coming week, 
prices on hogs at Chicago advanced 10c. today. The top 
price reported was $7.25, the latter price is also the high for 
the fall season. Sales today ranged from $7 to $7.25. 
Western hog receipts totaled 22,200 head, compared with 
17,900 head for the same day last year. On the 30th ulto. 
futures closed 5 to 10 points net lower. The action of the 
lard futures market was considered very disappointing by 
the trade today, in view of a report to the effect that a large 
soaper in the West purchased 15,000,000 pounds of lard for 
the soap kettle. The market opened slightly higher, then 
sold off under liquidation. Closing quotations were 10 

ints lower on the January delivery and 5 points lower on the 

eferred months. Hog receipts at Chicago were about up to 
expectations. Throughout the day hog sales were reported 
ranging from $6.75 to $7.15. Western hog marketings 
totaled 114,000 head. On the 31st ulto. futures closed 17 
points lower on the January delivery and 2 points lower to 2 
points higher on the other deliveries. Liquidation in the 
nearby January delivery has been very heavy within the last 
few days and once again to day (Tuesday) the market was 
called upon to absorb heavy selling in the near months. 
Prices ruled easy throughout the session. Hog prices at 
Chicago have risen for four weeks. The top price at Chicago 
last week was $7.25 compared to $6.45 the previous week and 
$6.15 for the same week last year. The average weight of 
the hogs marketed last week at Chicago was 232 pounds, 
compared to 233 pounds for the corresponding week last 
year. 

On the 2nd inst. futures closed 10 to 20 points net higher. 
After an irregular start the lard market firmed up as the 
session progressed as a result of new outside buying, with 
most of the gains held right up to the close. Western hog 
marketings were considerably smaller, compared to the same 
day last year, and totaled 73,100 head compared to 131,700 
head for the same day last year. Prices on hogs advanced 
10 to 15e. at Chicago. Hog sales ranged from $6.70 to $7.20. 
Today futures closed 13 to 3 points net higher. The market 
was strong throughout most of the session today, this 
strength being attributed largely to speculative buying. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 


January, 1941___.____- 4.70 460 4.43 462 4.7 
a 5.95 5.92 H 6.05 6.1 
cece a a a ey 

Miné abotectsbtnwe . a 6.42 6.5 
September ............ 6.55 650 6.52 662 66 


Pork—(Export), mess, $24.25 (8-10 pieces to barrel); 
family (50-6U pieces to barrel), $16.75 (200-pound barrel). 
Beef: (export), steady. Family (export), $25.25 per barrel 
(200-pound barrel). Cut meats: picnies, loose, ¢. a. f.—4 to 6 
jbs., 104c.; 6 to 8 Ibs., 14.4e.; 8 to 10 Ibs., 10'4e. Skinned, 
Joose, c. a. f.—14 to 16 Ibs., 17¢.; 18 to 20 Ibs., 1534e. 


The Commercial & Financial Chronicle 


Jan. 4, 1941 


Bellies: clear, f. o. b. New York—46 to 8 lIbs., 13 %c.; 8 to 10 
Ibs., 1334¢.; 12 to 14 Ibs., 1234c. Bellies: clear, dry salted, 
boxed, N. Y.—16 to 18 lbs., not quoted. 18 to 20 lIbs., 
1 %e.; 20 to 25 Ibs., 10%4¢.; 25 to 30 Ibs., 10%4e. Butter: 
firsts to higher than extra and premium marks: 3134 to 33c. 
Cheese: State, held 39, 25 to 25%4¢e. Eggs: mixed colors, 
checks to special packs: 20 to 25%4e. 


Oils—Linseed oil prices continue firm at 8.4c. for tank 
ears. Quotations: Chinawood: Tanks, spot—25%3{ bid; 
drums—26%4 bid. Coconut: Crude: Tanks, .03 bid; Pacific 
Coast—.02 4% to .0254. Corn: Crude: West, tanks, nearby— 
.06% bid, nominal. Olive: Denatured: Drums, spot—$2.35 
bid, nominal. Soy Bean: Crude: Tanks, Decatur basis— 
.0434 bid; New York, |. e. 1., raw—.065 bid. Edible: Coco- 
nut: 76 degrees—.08%4 bid. Lard: Prime, Ex. winter—8 4% 
offer; strained—S offer. Cod: Crude: 50c. offer. Turpentine: 
44 to 46. Rosins: $2.02 to $3.40. 


Cottonseed Oil sales yesterday, including switches, 000 


contracts. Crude, 8S. E., val. 000. Prices closed as follows: 
January, 1941......... OO egg ee 6.42@ 6.43 
PGT «dcunsskauean S|) oe Ae | | Se Peet 6.45@ n 
pO ee eae Fo YC eee ea Gu cece 
Stn one vecennetses ae Sees anowccseeoene 6.55@ n 


Rubber—On the 28th ult. prices closed 3 points lower to 
unchanged. The market ruled steady in quiet trading. Sales 
totaled 160 tons in the old contract and 100 tons in the new 
standard contract. Some shipment rubber from the Far 
East was in the local market and taken by dealers. The 
market ruled quiet most of the short session. Spot standard 
No. 1-X, ribbed smoked sheets in cases remained the same 
at 20°<e. per pound. Local closing: Old contract: Mar., 
20.05; May, 1990. New contract: Jan., 20.20; Mar., 
20.05; July, 19.70. On the 30th ult. futures closed 7 to 15 
points net higher for the No. 1 standard contract, with sales 
totaling 40 lots. There were 18 contracts traded in the New 
Standard July contract, which closed 15 points net lower. 
Rumors of raider activities in the Orient coupledwith strength 
in London, caused firmness in the rubber market. During 
early afternoon prices were 15 to 20 points higher, with Jan. 
selling at 20.40, up 20 points. Trading was slow, only17 
lots on the old contract and 15 on the new changing hands. 
No Jan. notices were issued. London closed ‘4d. higher but 
Singapore was unchanged. Local closing: No. 1 Standard: 
Jan., 20.35; Mar., 20.12; May, 20.00. On the 3lst ult. 
futures closed unchanged compared with previous finals. 
Nearly all business was done in the May delivery. Sales 
totaled 150 tons. All but one lot were traded in the May 
option. The holiday spirit and the facet that the Singapore 
cable was not received, gave little incentive for trading. Im- 
porters and dealers in the actual market reported little or no 
interest in the day’s proceedings. Spot standard No. 1-X 
ribbed smoked sheets in eases, remained unchanged at 2%4c. 
per pound. Local closing: New contract: Jan., 20.35; Mar., 
20,12; May, 20.00. Old contract: Jan., 20.35; Mar., 20.12. 
May, 20.00. 

On the 2nd inst. futures closed 8 points higher for the 
No. 1 standard contract, with sales totaling only 16 lots. 
Trading was light but prices were firm at advances of 5 to 8 
points, with Mar. selling at 20.20c., up 8 points. Only eight 
lots had been sold at early afternoon. Shipment offerings 
were reported few and rather dear. Both London and 
Singapore were firm, closing unchanged to 3-16d. higher. 
Local closing: Mar., 20.20; May, 20.08. Today futures 
closed 5 to 3 points net lower, with sales totaling 32 lots. 
Interest in rubber was limited owing to dulness in the spot 
rubber market and lack of manufacturer buying. During 
early afternoon the market was unchanged to 3 points lower, 
with Mar. at 2.20, unchanged. Only 24 lots had been sold 
to that time. The London and the Singapore markets closed 
unchanged to 1-16d. higher. Loeal closing: Jan., 20.30: 
Mar., 20.17; May, 20.04. 


Hides—On the 28th ult. futures closed 18 to 28 points net 
higher. On the better outlook for next year and the stronger 
securities market, raw hide futures advanced sharply in a 
fairly active session today. The June delivery was ovly 
18 points up, while the other positions gained 24 to 28 points. 
With the increased purchasing power originating from the 
ever-growing national defense program, the outlook for 
leather and shoes sales during the next year appears much 
better, authoritative sources state. Packers are still offering 
hides in the Western market at steadv levels. Sales last 
week amounted to only 10,000 light native cows, river points. 
Tanners, on the other hand, are reported bidding 4c. below 
the last sale level. Local closing: Mar., 12.93; June, 12.66; 
Sept., 12.61; Dee., 12.56. On the 30th ult. futures closed 
15 to 17 points net higher. Transactions totaled 147 lots. 
Outside buying interest in hide contracts broadened on the 
theory that the President’s talk was bullish. Prices ad- 
vanced 9 to 14 points, with Mar. seiling at 13.07ce. during 
early afternoon. Turnover to that time 73 lots. Cer- 
tificated stocks increased 612 hides to a total of 372,582. 
Trade houses and commission firms sold on the bulge but 
selling was readily absorbed. Local closing: Mar., 13.08; 
June, 12.83; Sept., 12.77 On the 31st ult. futures closed 
3 points lower to 4 points higher. Raw hide futures closed 
irregular in a quiet two-hour sessio1 today. The loss was 
registered in the Mar. delivery, while the other positions 
were unchanged to 4 points higher. Transactions totaled 
2,280,000 pounds. There were no transactions reported in 
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the actual market today. Local closing: Mar., 13.05; 
Jupe, 14.83; Sept., 12.80; Dec., 12.75. 

On the 2d inst. futures closed 20 to 18 points net higher. 
Transactions totaled 121 lots. After opening 8 points 
lower hides rallied sharply in sympathy with the stock 
market and in response to news that spot hides were half 
a cent higher in Argentina. The list this afternoon held net 
gains of 16 to 20 points on a turnover of 22 lots. Certifi- 
cated stocks decreased by 1,580 hides to 367,402 pieces. 
Local closing: March 13.25; June 13.01. Today futures 
closed 24 to 20 poe net higher. Transactions totaled 95 
lots. Trade and speculative buying imparted a firm tone 
to hides. The market during early afternoon was about 
16 points above last night, with March at 13.41e. Reported 
steadiness in spot hides and firmer stock prices were factors. 
Sales to early afternoon were 47 lots. Certified stocks 
decreased 3,697 hides to a total of 363,705 pieces. Local 
closing: March 13.49; June 13.21; Sept. 13.11. 


Ocean Freights—Chartering was not very active the past 
week. However, the undertone of the market was reported 
as firm. Charters included: Time: Round trip South African 
trade, end Jan., early Feb., reported at $5.50 per ton, no 
confirmation of rate obtainable. Round trip West Indies 
trade, prompt, $4.50 per ton. Two round trips Chilean 
nitrate trade, Jan., delivery Gulf; $4.25 per ton. Round 
trip Canadian trade, Jan., $5 per ton (war risk owners 
account). Linseed: Plate to Hatteras, Dee., $11.75 Lower 
Plate loading, $12.25 Upper Plate loading, per ton. Corn: 
Plate to Halifax, $13.50 per ton. Coal: Hampton Roads to 
Rio de Janeiro, about $4.75 per ton. Hampton Roads to 
Lisbon, $15. Time charter: West Indies trade, $4-$5 asked 
per ton. North of Hatteras-South African trade, $5—5.50 
per ton asked. North of Hatteras-South American trade, 
$5-$5.50 per ton asked. North Pacific to Panama, $4.50. 


Coal—The production of Pennsylvania anthracite for the 
week of Dee. 21st was estimated at 1,154,060 tons, a decrease 
of 70,000 tons from the week of Dee. 14th, the Department 
of the Interior reports. In comparison with the correspond- 
ing week of 1939 the output showed a decrease of 95,000 tons 
or about 8%. Pennsylvania mine operators are being polled 
by a sub-group of the Anthracite Emergency Committee for 
their opinion on the granting of increased tonnage allowances 
to colliery owners who employ qualified miners from the 
ranks of ‘‘eoal bootleggers,”’ it was reported recently. Gov. 
Arthur H. James has given tentative approval to the pro- 
posal, as a means of helping to eliminate bootlegging in the 
coal industry. At least 80% of the mine operators belonging 
to the voluntary anthracite production control group must 
agree to the proposal before it is adopted. With the un- 
seasonable warm weather having slowed up orders somewhat, 
the Pennsylvania Anthracite Emergency Committee an- 
nounced that production for the week ending Jan. 4th has 
been fixed at 720,000 tons. 


Wool Tops—On the 28th ulto. futures closed unchanged to 
3 points off. Wool top futures trade in a 3 to 4 point range 
for more active months and closed the day slightly easier. 
There was little feature to the trading, with Boston interests 
on both sides of the market and commission house activities 


also mixed. Volume of business was light with 35 contracts 
or 170,000 pounds estimated to have been sold. Sales 
officially reported for Friday were 360,000 pounds. Cer- 


tificated tops in the spot market here were unchanged at 
119.0c. bid and 122.0c. asked. There were no sales. Local 
closing: March 114.4; May 107.7; July 104.2; Oct. 101.8. 
On the 30th ulto. futures closed 1 to 12 points net higher. 
Wool tops continued to move upward this morning with fair 
turnover. The total transactions up to midday aggregated 
225,000 pounds. Demand came mostly from trade and com- 
mission houses. The trade was well distributed over the 
March, May and July deliveries. The best levels of the 
morning were up five points over Saturday’s closing and the 
lows were 1 to 3 points higher than the Saturday close. 
Advices from Boston said that the demand for farm wools 
was somewhat restricted. Some interest was evident in 
one quarter blood fleeces. Local closing: Mareh 114.5; 
May 107.9; July 104.9; Oct. 103.0. On the 3lst ulto. 
futures closed 2 points off to 5 points up. The wool tops 
market showed very good volume for the shortened pre- 
holiday session. Trade estimates placed the total trans- 
actions for the day at an aggregate of 750,000 pounds after 
the close at 12.50 p. m. At the best price of the morning 
active deliveries were up 4 to 6 points and at the low were 
unchanged to up 1 point. The closing was steady. There 
was little demand for foreign wools. Local closing: March 
114.3; May 108.3; July 105.3; Oct. 103.5. 

On the 2d inst futures closed 2 points off to 5 points up. 
The wool top market continued to gain moderately today, 
with a fair turnover. The aggregate sales at noon totaled 
about 375,000 pounds, aecording to trade estimates. Most 
interest was shown in the May-July deliveries. At the best 
prices of the day sales were made at 2 to 7 points over the 
closing price of Tuesday. At the low point prices were 
unchanged to up 3 points. Most inquiries were made about 
fine and half blood foreign wool. A few small lots of domestic 
wool were traded. The offerings were limited. Local closing: 
March 114.1; May 108.6; July 105.8; Oct. 104.0. Today 
futures closed 4 to 15 points net higher. The wool top 


market continued to move upward io a fair turnover. Trade 
estimates placed the aggregate transactions at 300,000 pounds 
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up to midday. Trade and spot houses were active in buying. 
An initial gain of about 2 points at the opening was extended 
to from 4 to 11 points at the best prices of the morning. 
More interest was shown in the March delivery than at 
any time this week. There was little interest in foreign 
wools and no forward buying. Local closing: March 114.5; 
May 109.3; July 106.8; Oct. 105.5. 


Silk—On the 30th ult. futures closed 4c. down to le. up. 
Sales totaled 94 lots, all in the No. 1 contract. Silk futures 
were unusually active and prices were firm at gains of about 
le. The turnover to early afternoon was 72 lots, of which 55 
were exchanges for physicals. The price of crack double extra 
silk in the uptown spot market was unchanged at $2.56 a 
pound. The Yokohama Bourse was closed for the New Year 
holidays. Local closing: No. 1 contract: Jan., 2.49; May, 
2.41; June, 2.52; July, 2.5244; Aug., 2.524%. On the 31st 
ult. futures closed unchanged to 1c. off for the No. 1 contract. 
With primary markets still closed for the New Year’s holi- 
days, trading in silk continued limited. Only 12 lots changed 
hands, prices holding steady. Six lots were exchanged for 
physicals. The market closed unchanged to le. lower. In 
the spot market crack double extra silk remained unchanged 
at $2.56 a pound. Local closing: No. 1 contracts: Mar., 
2.50%; June, 2.51. 

On the 2d inst. futures closed unchanged to le. lower. 
Sales totaled 230 bales. Of this total 80 bales were exchanged 
for physicals in the Mar. delivery and 140 bales were ac- 
counted for in switching operations. Both Japanese markets 
were closed today. The futures market was not affected by 
the release of the Dec. statistics. The trade is more inter- 
ested in what measures the Japanese Government may take 
regarding the coming season. Local closing: Jan., 2.48%; 
Mar., 2.50; May, 2.51; June, 2.51; Aug., 2.51. Trading in 
silk came to a standstill. Only one transaction, the exchange 
of 10 bales of contracts for actual silk, had been reported to 
early afternoon. Factors in the dullness were the prolonged 
holidays in Japan and the inactivity of spot silk uptown. 
The price of crack double extra silk remained unchanged at 
$2.56 a pound. 





COTTON 


Friday Night, Jan. 3, 1941. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 33,323 
bales, against 62,544 bales last week and 61,655 bales the 
previous week, making the total a since Aug. 1, 1940, 
2,250,931 bales, against 4,835,288 bales for the same period 
te showing a decrease since Aug. 1, 1940, of 2,584,- 
57 bales. 


























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. -.---- 818) 2,354) 2,257 a a 261; 7,330 
Houston .....-- 755; 1,009) 1,939) 721 126} 4,752) 9,302 
New Orleans _ _- 1,363 730} 3,510 eden ----| 1,433) 7,036 
Ps wtkivcads 2 73 ee one 1 80 
Savannah ____-- 1,846 867| 5,176 annie 932 12} 8,833 
Lake Charles __ _- oad aate aren pe a pip 742 742 
Totals this week_| 4,784) 5,033| 12,882) 721) 2,702! 7,201! 33,323 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 





























1940-41 1939-40 Stock 
Receipts to 
Jant.3 This ,SinceAug| This ,Since Aug 
Week | 1, 1940 | Week | 1, 1939 1941 1940 

Galveston. ---.-.-- 7,330) 446,194) 26,892)1,269,836| 956,960) 872,663 
Brownsville -_--- 2 ae 15,596 pia 40,578 ee nee 
Houston ___._.-- 9,302) 944,065) 32,609 1,486,234/1,011,449) 847,243 
Corpus Christi- -- .---| 145,634 72| 175,455 74,632 51,960 
Beaumont. -_---- ayye™ 6,426) 13,084 66,133; 103,198 94,935 
New Orleans... _-- 7,036| 563,503) 79,156'1,523,270| 535,140) 884,580 
Gulfport -------- paras 10,529 se Pyapeey } 61,622) 65,132 
pa 80; 22,162) 15,197) 97,382 49,548) 82,469 
Pensacola -----_-- pase 3 ' 758 sas 14,260 1,971 s 
Jacksonville ___-- > Sie 26 24 1,786 1,215 1,726 
Savannah _.___..| 8,833 36,336, 1,383 47,623) 144,50 131,680 
Charleston ----_-- idek ing 14,820 237 37,673 36,433 ,900 
Lake Charles__-_-| 742 26,054! 926 45,839 23,775 10,357 
Wilmington ___-- kare ,900) 2 6,3! 1,800 10,056 
I  hnsielly ain a aaials 13,928) 369 12,072; 31,977 27,267 
New York. -_-._-- Fell Gath Oe Pe oie 382 1,550 
NE ictiy <a jes eee reer eres eset Eipregen 1,082 799 
Baltimore... ..... cone] aa---- | oo--| kes 1,025 

Tt inkaea 33,323/2,250.931 169,95114,835,288 3,045,45113,124,342 








* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


















































Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 
Galveston....|___7.330| 26,892) 12,550) 42,005) 24,617) 22,461 
Houston 9'302| 32. 14:7 39.54 8.964| 33/233 
New Orleans 7,036 79,156 12,428} 30,365 37,432 35,060 
Mobile_____- 80! 15.197 1,278| 4.24 ‘971 3,114 
Savannah .-.- 8,833 1,383 123 914 3.881 1,244 
Charleston. _. ati 237 20 2,805 1,577 774 
Wilmington -- <n alia 2 106 2,234 897 99 
Norfoik__.._- <a 369 131 1,052 841 530 
All others... -- 742; 14,106 1,205 r 2,921 2,289 
Total this wk_| 33,323) 169,951; 42,596] 125,265, 96,101) 98,804 
Since Aug. 1__'2,250,931'4,835.288! 2,824 .16515,619,186'5,053,017'5,451,281 

The exports for the week ending this evening reach a total 
of 16,703 bales, of which 10,679 were to Great Britain, 
2,526 to Japan and 3,498 to other destinations. In the cor- 
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responding week last year total exports were 202,601 bales. 
For the season to date aggregate exports have been 535,224 
bales, against 3,116,387 bales in the same period of the pre- 
vious season. Below are the exports for the week. 










































































Week Ended Exported to— 

Jan.3,1941 | — 

Exports from— | Great , Ger- ; ' l 

| Britain) France| many | Italy | Japan | China | Other | Total 

Galveston. __.-- | 4,669) = ae mee oy er 
Houston. _-_--. 6,010) aii | 425) _.| 3,358| 9,793 
Los Angeles....| ----| a 2,101) ----| 2,101 

a kK Gp ayper’ pace 2,526 _...| 3,498) 16,703 

Total 1940_..| 56,056) 33,482) ____| 25,734| 39,302) 12,759| 35,268/201,601 
Total 1939_.__- | 13/250| 4.067| 5.151| 16.316 5.325! 1,362| 5,085) 51,556 

From Exported to— 

Aug. 1, 1940t0 

Jan. 3, 1941 | Great Ger- 
Exports from—\| Britain | France many Italy | Japan | China | Other Total 
Galveston....| 16,481] ...-| ------ _.| 1,617| 415) 19,684| 38,197 
Houston.....| 117.304 ...-| ------ | 222] 7,022) — 352|107,320) 932,088 

Christi] 23,225} -.-.| _-.---| “| 15680] ....| ‘600| 25,505 

New Orleans_| 113,139) ----| --.--- -.| 2,180} __..] 38,913) 154,232 
Mobile _.._.- — Sihegene Mingle | a ogee es Pras fe 
Norfolk _.__. err gaeeers Geet Bis: RR: ie 
New York._.| 314) pe SEM w IES CK! Ears ~~" "| 5,906! 6,220 
DI t.thecel eancen | noenl seéece | pedal  eenaee | —* 602 
Los Angeles | aac: Rennes: ---| 28,813) 2,424) 6,446) 33,283 
San Francisco! 2,781|  .--| ------ “| “6,284! 15850) 2,642) 13,557 
Seattle ...... prone Bee Greer ee | iniads pane 5 5 
Total ....- 305,469) -o--| ------|  ----| 42,596} 5,041/182,118| 535,224 
Total 1939-40]1001,564|368,124| 41,986 286,582! 452,054|206,178|759,899)/31 16,387 
Total 1938-39! 275.817'310.836' 285.817!183.393' 475,334! 26,886'365,527!1923,610 














In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 























On Shipboard Not Cleared for— : 
Jan. 3 at— | a Leaving 
Great | | Ger- , Other Coast- Stock 
| Britain) France| many | Foreign! wise | Total 
Galveston __._- 1,900 bisa mo _.--| 2,000; 3,900) 953,060 
Houston. --_-_-_- 105 ae Ford I ere 105)1,011,344 
New Orleans__ Lear aicakl whine petal 300, 1,000; 1,300) 533,840 
Savannah -_.__- ae re Bap 5 aber vans ----| 144,507 
Charleston - _ __ iene TSS: ie a a tun weds 36,433 
Norfolk _- .--- ail ial i. soe aoa 31,977 
Mobile_ - - - - -- dit adae ----| oe eer avaw 49,548 
Other ports-- ahal inal ----|----| ---- ----| 279,437 
Total 1941..; 2,005) - ~~ non ae 3,000) 5,305/3 ,040,146 
Total 1940__| 85,762) 57,027 ....| 74,606) 6,030/223 ,425/2,900,917 
10,384' 6,610! 7,190! 45,103! 7,996) 77,283'2,732,312 








Total 1939__ 





Speculation jin cotton for future delivery was moder- 
ately active the past week, though no unusual developments 
were recorded. Rumors are current that the Administra- 
tion might favor a plan to cut the cotton acreage another 
20% and give farmers ccoperating a certain amount of 
cotton wkich the Government now owns to compensate for 
reduction in acreage. 

On the 28th ult. prices closed 2 to 4 points net higher. 
Further Bombay support, continued scarcity of contracts and 
price fixing for domestic mills, brought about another steady 
session in the local cotton market today. At the close prices 
were at the best levels of the day, although trading was con- 
fined to a range of 5 points. The market opened steady, 1 
point lower to 3 points higher. Bombay houses were on both 
sides of the market, but appeared to be buyers on balance. 
The Bombay market was easier today, bringing about 
a wide spread between that market and New York of 300 
points. The continued buying here against sales in Bombay 
was on the belief that as the Indian crop moves to market 
the spread will go even further, possibly 150 points more. 
Restriction on sales in the south is not only due to the fact 
that the movement of the crop is now falling off, but also 
because of a holding movement on the part of the farmer. 
Optimism regarding what Congress wil! do for the farmer at 
the coming session, together with a tremendous spending 
program, has encouraged this holding movement. On the 
30th ult. prices closed 8 to 11 points net higher. Trade buy- 
ing caused prices of cotton to advance to new high levels for 
the season, the market standing 2 to 8 points net higher 
during early afternoon. Demand was good on the opening 
with the result that initial prices were 1 to 3 points higher. 
Buying continued active during the first hour with New 
Orleans interests, trade firm and locals participating and 
readily absorbing hedge selling and seattered liquidation. On 


the bulge Southern mill interests appeared as large sellers, 
chiefly of the July position. It was estimated that 15,000 
bales were sold around 10.07 and 10.06 for that month. The 
selling was believed to represent hedges of actual cotton. 
Trade buying continued to absorb offerings during the second 
hour, with the result that by early afternoon the market was 
holding its gains, then ranging from 2 to 6 points. The rise 
in the market was regarded by some interests as due to con- 
fidence on the part of buyers that the Presidential address on 
the war situation would stimulate production of goods. On 
the 31st ult. prices closed 4 to 7 points net higher. The 
market reached new high levels for the season on the last 
day of the old year. Méi£ill buying to fix prices before the end 
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of the calendar year was thefeature. The opening was quiet 
but steady, unchanged to 1 point higher. The fact that no 
January notices were issued had a stabilizing effect. There 
was a little hedge selling, but Bombay was a moderate 
buyer. Spot houses were on both sides of the market. Shortly 
after the opening new buying appeared, especially in May 
and July, under the influence of which prices worked up- 
ward. Buying pressure increased during the forenoon. It 
emanated from trade and mill interests and was believed to 
represent price fixing. The persistent demand finally ad- 
vanced all active positions to new high prices for the season, . 
with net gains ranging up to 10 points. Price fixing was 
augmented by commission house demand. As the market 
worked higher predictions of 1le. cotton were voiced by some 
elements in the trade. 

On the 2d inst. prices closed 1 point up to 5 points net 
lower. The market started the new year on a firm note. 
Prices during early afternoon stood unchanged to 3 points 
higher, with mill buying continuing the mainstay of the 
market. ‘Trading was fairly active on the opening, with 
prices unchanged to 6 points higher. Spot January sold 
at 10.37c., a new seasonal high price, when only one notice 
was issued. Trede and spot firms were buyers of nearby 
positions, while Wall Street was a buyer of distant months, 
especially October. Bombay traded on both sides of the 
market. Mempkis was reported as selling. Hedge offer- 
ings were moderate. Information from the South pointed 
to a firm attitude on the part of holders and an increasing 
scarcity of the more desirable grades. Arkansas in par- 
ticular reported that white cotton was growing increasingly 
scarce, with the result that holders were asking $5 a bale. 
Washington reported that the President has lifted import 
restrictions on cotton exceeding 1 15/16 inch staple to per- 
mit entry of a small lot needed for the manufacture of 
balloon cloth. 

Today prices closed 4 points down to 3 points up. The 
market was under pressure at the opening, initial prices 
being 6 to 8 points net lower under active Bombay selling. 
While the market in Bombay remained closed today, that 
did not interfere with Indian trading in the New York 
market. Large early sales of the May, July and October 
positions were reported for that account. In addiiton, 
hedge selling contributed to the pressure. On the other 
side buying interest was rather small, although mills con- 
tinued to fix prices. During the second hour Bombay sell- 
ing pressure subsided, with favorable effect on the market. 
Prices rallied several points, standing 1 point higher to 2 
points lower, with the exception of January, which was 
off 8 points. Three January notices were issued. Interest 
in the spot month is believed to be small. Light trade buy- 
ing continued. Liverpool was also reported on the buy- 
ing side. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Dec. 28 to Jan. 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)-10.30 10.40 10.43 Hol. 10.42 10.43 
Middling upland 15-16 (nom’'l).10.50 10.60 10.63 Hol. 10.62 10.63 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for e and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Jan.8. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent fall 
discount for 7% inch and 29-32 inch staple and 75% of the 
~~ —— over 15-16 inch cotton at the 10 markets 
on Dee. 31. 























% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 
Whtte— 

Middling Fair.............. .35 on 46 on 58 on 65 on .72 on 
Strict Good Middling........ .29 on 40 on -52 on 60 on .66 on 
Good Middling ............. .23 on 33 on 46 on .53 on 60 on 
Strict Middling............. 11 on -21 on .34 on 41 on 48 on 
Middling..................- -21 off -ll off Basis .06 on -14 on 
Strict Low Middling......... .73 oft 63 off 5A off 48 off 40 off 
Low Middling.............. 1.38 off | 1.29 off | 1.21 off | 1.16 off | 1.14 off 

Extra Whtte— 
Good Middling............- -23 on -33 on 46 on 53 on 60 on 
Strict Middling............. -ll on -21 on .34 on Al on 48 on 
| IE -21 off -lloff| Even 06 on .14 on 
Strict Low Middling......... .73 off 63 off -54 off 48 0ff | .40 off 
my Bt me en tinanooument 1,38 off | 1.29 off | 1.21 off | 1.16 off | 1.14 off 
Good Middling............- 14 off 065 off 06 on -12 on .19 on 
Middling....... poocce 29 off -19 off OP off | .02 off 05 on 
Gi tonnicncneiicnnct 81 off 71 off 61 off .56 off .50 off 





@ Middling spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such grade. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 


For the convenience of the er we also show how the 
market for spot and futures closed on the same days: 


























Futures SALES 
Spot Market Market 
Closed Closed Spot Contract, Total 
Saturday ...|/Nominal-_-_-.-...-.-.- Very steady . - - ota eaniniel eld 
Monday....|/Nominal.......... Very steady ... aipiel baiave Viared 
‘Tuesday ~..-_|Nominal-.-_-_-_-.....-. Steady......-. 403 oowh 
y HOLIDAY 

Thursday ..|Nominal-_----....-- Barely steady - - ----| 2,400) 2,400. 
Friday -. ..-. RESO RG Pt cosenes ein Soeu dina 
TORE WOR. pnccccnnccesccnnseasesabacccsce 403} 2,400) 2,803 
GED Ms Bent oc nkcmnnnncccad becesecenedete 45.284! 20,000' 65,284 
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New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Jan. 3 for each of the past 32 years have been as follows: 
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I aati 10.43¢.| 1933 ___-- .25e.}1925 _.__- 23.85c.|1917 -..-- 17.90c. 
1940 ____- 11.43c.|1932 ____- 6.35e.| 1924 --7-~ 35.25c.|1916 _.__- 12.45c. 
1939 _____ 8.85¢.|1931 _____ 6.15¢. | 1923 ~~ ~~~ 36 Fae peter ‘05c. 
pela “58c.41930 ___-- 17.15c. | 1922 __-__18.75c.| 1914 -_-_- 12.30c. 
ian? <0 13.01c.|1929 ____- 20.00c.|1921 ____- 16.35c.|1913 -__-- 13.20c. 
iCscas 11.90c.|1928 ____- 19.60c.|1920 _____ 39-25¢./ 1912 ---—- 9.35c. 
| Re 12.90c. | 1927 ____- 12.75¢.|1919 ____- 31.30c.|1911 _.__- 15.00c. 
1934 ___.- 10.55¢.|1926 ____- 20.40c.}1918 ____- 32.40c.|1910 ____- 15.80¢. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 












































Saturday Monday Tuesday Wednesday| Thursday Friday 
Dec. 28 Dec. 30 Dec. 31 Jan. 1 Jan. 2 Jan. 3 
Jan. (1941) 
Range..|——- ———/10.20-10.20/10.26-10.26 10.33-10.37|10.24-10.24 
— 10.18” 10.26n 10.31n 10.32n 10.32n 
Range... a — — ———'—_ — 
Closing . |10.23n 10.32n 10.37n 10.37n 10.37n 
March— 
~~ |10.25-10.30} 10.30-10.40/10.38-10.47 10.40-10.46/10.35-10.44 
Closing. |10.29-10.30/10.39-10.40/10.43  ——— 10.42 ——/10.43 ——— 
Apri— 
Range... |——- ——|_——_—-  ——-|-—- _ — —_- ———|—- — 
—"- 10.26n 10.362 10.40n 10.39n 10.40n 
ay— 
Range... |10.18-10.23/}10.25-10.34/10.33-10.42 10.35-10.41/10.32-10.39 
Closing. {10.23 ——/10.34 ——-|10.38 —— 10.37 ——/10.38 ——- 
June— 
| ——|HOLIDAY|-——~_ —-—|-——- -— 
Closing. |10.13n 10.22n 10.28n 10.267 10.28n 
- |10.00-10.04/}10.05-10.11/}10.10-10.21 10.14-10.21/10.11-10.20 
Closing . |10.03-10.04}10.11 ———/10.18-10.20 10.16 —— {10.19 —— 
Aug.— 
Closing. | 9.84n 9.93n 10.00n 9.96n 9.99n 
Sept.— 
Range... |——— —- —_—_—=&@e_—y——- — 
— 9.66n 9.76n G.8in 9.77n 9.79n 
Range --| 9.45- 9.48 . 49- 9.59] 9.59- 9.68 9.56- 9.67} 9.51- 9.61 
Closing. | 9.48 ——/ 9.59 ——-| 9.63- 9.64 9.58n 9.59 —— 
Noo.— 
pLiosing- 9.47n 9.56 9.61n 9.56n 9.57n 
C— 
Range... | 9.43- 9.46) 9.46- 9.51] 9.54- 9.60 9.60- 9.62) 9.54- 9.58 
Closing. * 9.46 ——— 9.54 9.59n 9.54n 9.55 —— 
n Nominal. 


rices at New York for the week ended 


Range for future 
ing began on each option: 


Jan. 3, and since 














Option for— Range for Week Range Since Beginning of Option 
1941— 
January....|10.20 Dec. 30|10.37 Jan. 2/| 8.26 June 6 1940/10.37 Jan. 2 1941 
Pe iddlinsiue s4ctguleanune oteensliaminben. péepaeeseeeees tahesnen 
March..... 10.25 Dec, 28|10.47 Dec. 31) 8.10 May 18 1940/10.47 Dec. 31 1940 
Bl atinetinannkiinnscephinddan on+*ehlebebitbin, Meheeendtibhsss6. hanbbe+t 
May ...-.-- 10.18 Dec. 28}10.42 Dec. 31) 8.00 May 18 1940/10.42 Dec. 31 1940 
FEED wamdcalsge ass cecseghsencnn oo-csslegegreds. seggdeseleocspene eansesce 
July....-..|10.00 Dec. 28/10.21 Dec. 31) 8.59 Aug. 7 1940/10.21 Dee. 31 1940 
BEES acccleoccccs coccccloccecs coccsclecscosds SESseness eocseese saccccceo 
a a aes a 1 ecnwccen 
October....| 9.45 Dec. 28) 9.68 Dec. 31) 8.70 Oct. 18 1940)10.59 Nov. 22 1940 
FE alssnces Secccclocunce SdbssglaqeneeRe Sabbbecelesesnesa cccseres 
--! 9.43 Dec. 28! 9.62 Jan. 2' 9.28 Dec. 19 1940! 9.62 Jan. 2 1941 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New bl ag 
Cotton Exchange and the New Orleans Cotton Excha 















































from which we have compiled the following table. a“ 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Dec. 27| Dec. 28|Dec. 30| Dec. 31| Jan. 1 | Jan. 2 = 
lan. 
1941— 
DREN 6 cactsbuvwcsee 1,100 a 100 100 3,400 *1,800 
pengnecsenaninm 31,600! 11,900) 24,200) 23,300 26,800; 407,700 
Bi soca ccaceseséoose 25,500] 14,600) 30,400) 26,500; Holi- | 27,100) 348,700 
PP iccccsosscecccsecs 26,000} 7,200) 41,500) 25,000| day 19,700} 331,700 
October......------- 8,200| 3,600) 12,200) 10,800 8,300; 145,400 
December...........- 3,000; 1,300; 1,900; 1,100 400 5,000 
Total all futures_...| 95,400) 38,600/110,300) 86,800 85,700) 1,240,300 
Open 
New Orleans Dec 25| Dec 26| Dec, 27\ Dec. 28|Dec. 30| Dec, 31 —— 
Dec. 
1941— 
SE casccassceses 100 400 —_ — mass 
Dtbntcarodciaaes 1,450 800; 5,000; 1,850) 9,850 Nliot 
Bat cantesccosesss 7 1,000; 4,200) 2,650) 10,800 recjeived 
[_ ae 2,050 650; 4,100; 1,600) 8,500 
Ge esceccccosece 700 950} 1,900 700; 2,300 
December ........ ée~ aoeel 200 700 200 100 
Total all futures... 5,000! 4.000' 15 900! 7,000' 31,550! 





* Includes 100 bales against which a notice has been issued, leaving net open 
contracts of 1,700 bales. 


The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obli to omit our usual table of the 
visible supply of cotton and can give only the stock at 

——— and the spot prices at Liverpool: 


1941 1940 1939 1988 
Middling uplands, jiverpodt claret Ror. 13 the: 5.30d 4.97d. 
gypt oot os verpool..__-. “ 2.  eseeee <éennnn 
Broach fi ELS 7.30d. 8.45d. 4.20d. 15d. 
Peruvian’ Tai gt ony gdfair, L'pool 9.67d. 9.64d. 6.00d. 6.22d. 
P. Oomra No. | staple, super- 
~ fine, Liverpool be tatddhacaue dip 7.45d. 8.54d. 4.20d. 4.30d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the 'shipments for 
the week and the stocks tonight, an the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to Jan. 3, 1941 Movement to Jan. 5. 1940 
Towns Receipts Ship- | Stocks Receipts Stocks 
ments Jan. Jan, 
Week | Season | Week 3 Week | Season 5 
Ala., Birm’am| 1,693} 16,393 10) 25,114) 1,020] 31,830 27,889 

Eufaula....| -...| 14,184 93) 8,836} -...| 15,30 10,508 

Montgom’y 57| 40,302} 1,206] 96,708| 3,162) 36,377 62,099 

Selma... .. 45| 23,796, 126) 54,369} 251) 25,851 69,244 
Ark., Blythev.| 1,457] 119,806] 3,035] 120,301] 1,045) 161,096 181.550 

City} 619] 34,719] 857) 38,877 14] 29,924 53,698 

Helena ....| 1,086] 47,097| 2,010| 44,238] 577| 63,827 61,386 

Hope____.- 367| 29,065} 503] 42,962 29] 38,562 48,334 
Jonesboro....| 158} 12,335] 230) 26,682) -...| 7,986 34,594 
Little Rock..| 1,538] 80,353] 1,900] 148,300] 1,185) 87,735 158,810 

Newport... 84] 46,152] 1,580) 39,495 26| 38,087 49,668 

Pine Bluff.| 3,686 107,525| 2,505] 99,453] 2,886] 116,242 113,036 

Walnut Rge| 998) 60,290] 1,249] 49,657 90} 62,205 49,241 
Ga., Albany-. 6} 10,219}  _..| 11,809 65| 11,362 14/537 

Athens ....| ....| 33,159] -..-| 47,569] 125| 38,286 47.608 

Atlanta_...| 6,739] 73,386] 37,811; 47,926] 5,651] 79, 116,398 

Augusta ...| 16,512] 181,653] 8,653) 214,657| 1,131] 113,212 145.807 

Columbus... 4,600! 900] 29, 100} 8,000 31,700 

Macon ..../ 148] 21,295| 353] 34,136] 220] 29,466 33,743 

Rome .___- 225] 14,946] 650] 41,222 30| 16,007 38,577 
La., Shrevep’t|} 431] 86,634) 779) 90,099 65| 104,579 76.560 

«, Clarksd| 4,284| 100,270} 3,351) 74,828] 1,694] 140,332 82,214 

Columbus. . 88} 11,522} 134] 27,178 50) 16,863 40,930 
Greenwood...| 271) 163,983/ 3,093] 125,883] 2,148] 215,442 128,771 

Jackson....| 197\ 17,89 533] 20,019] 312] 30,405 466 

Natchez...) ....| 4, e---| 12,747 2} 7,236 18,875 

Vicksburg..| 320) 18,769] 330] 19,524) 329) 25,346 y 

Yazoo City 97| 32, 1,718] 42,050 7| 47,529 55,471 
Mo., St. Louis} 12,299] 193,948] 12,829] 3,622] 6,438] 179,833 4,870 
N.C., Gr’boro| 292] 3.84 4} 2,915] 195) 2,224 1,274 
Oklahoma— 

15 towns *_| 9,329] 361,720| 9,959] 340,857| 1,381| 299,641 287,110 
3. C., Gr’ville} 1,749] 74,453] 1,557| 96,563] 2,114) 76,721 78,439 
Tenn., Memp.| 68,214/2295,998| 72,946/1003,576| 70,519|2378,227 935,311 
Texas,Abilene| 501) 31,764) 407| 22,027) 191 025 13,311 

te cccel MONEE ..-01  TaOT 15| 7,318 3.0 

Brenham _. 85} 10,394] 125, 3,997 61| 15,376 2,775 

bused 440} 54,834] 206] 58,189! 426) 39,806 38,242 
biietaodd 671| 55,946] 855] 49,091 4) 71,649 40,633 
Robstown.- S)  GFtE: cwogl.. MaAL... aoeoh, Gone 649 
San Marcos} —___. 7,551 os 4,005} ---- SMO secs 2,178 
kana.) 381) 43,726] 1,125) 40,058} 556] 32,218 36,183 

Waco ....- 32] 36,275] 100] 32,160} 100) 54,973} 500) 17,967 
Total,56 towns! 135,600'46 14,695! 173,792 3301,310/104,214 4789, 483!185,140'3265,09 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 38,192 bales and are tonight 
36,216 bales more than at the same period last year. e 
receipts of all the towns have, been 31,386 bales more than 
in the same week last year. 


Wee Movement for the Week and Since Aug. 1— 
ive below a statement showing the overland movement 




















Pag: e week and since Aug. 1, as made up from tele aphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
1940-41—— 1939-40-—— 
Jan. 3— Since Since 
Shipped— Week Aug. 1 Week Aug.1 
Wee or) ee 12,829 194,573 6,382 177,298 
Via mounds, &c...__--_.._.__-- 6.425 115,130 9,950 157,650 
We I a. ct dmnsic ones 591 6.712 251 7,371 
\. eee nie 647 . 493 ae 4,525 
Via Virginia points._....___.__- 4,083 78/843 3,300 85,626 
Via other routes, &c__-..___--__ 15,969 259,812 17,109 2,346 
Total gross overland...______- 40,544 662,863 37,022 784,816 
Deduct Shi o— 
Overland to N. Y., Boston, &c-._ —.-- 2,285 <a 10,815 
Between interior towns. -_.___..-.. 172 4,445 158 4,440 
Inland, &c., from South.________ 5,523 258,057 2,766 157,984 
Total to be deducted... _____-- 5,695 259,787 2,924 173,239 
Leaving total net overland *___....34,849 403,076 34,098 611,577 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year been 34,849 bales, against 34,098 bales for 
the week last year, and that for the season to date the 
agerrat net overland exhibits a decrease from a year ago 

000,000 bales. 














; 1940-+41———- —-———_1939-40———_- 
In aaa © and ~ ccc anaied Since Since 
Taking Week Aug. 1 Week Aug. 1 
Receipts at pores, to hh. Bianusd 33,323 2,250,931 169,951 4,835,288 
Net overland to Jan. 3..-.-..._-.. 4,849 403 ,0 34, 611,577 
South’n consumption to Jan. 3. . 145° 000 3,375,000 140,000 3,190,000 
Total masmates aia ome a tsnlnd 213,172 6,029,007 344,049 8,636,865 
Interior stocks in excess. -.-.._._.- *38,192 1,342,733 80,926 835,045 
Excess of Southern mill takings 
over consumption to Dec. 1.... -—-.-. 764,043 saw 929,208 
Came into sight during week...174,980 _...-- 263 ISR... aspece 
Total in sight s Buposcnceuncsé ---- 8,135,783 .--- 10,401,118 
North. spinn’s’ takings to Jan. 3. 54,657 1,304,673 14,923 881,590 





* Decrease. 
Movement into sight in previous years: 


Week— Bales | Pag Aug. 1— Bales 
, 1m, Bac ec aconctcees =r 7,858,726 
PPE, Gia cwccwsquvsem 239,318 1937 sbvesdéuseccdsousaws 11,046, 
IGS PRs Tcbeccee cmeccts RENE, BODO s sdvcnccondcanssaeu 10,335,597 


Quotations for Middling Cotton at Other Markets 





Closing Quotations for Middling Cotton on— 


























Week Ended | Saturday | Monday , Tuesday |Wednesday | Thursday} Friday 
Jan. 
% 15-16] % )15-16] % ,15-16] % 15-16| i 15-16, % ,15-16 
in. | in. In. | In. | In. | In. | In, | In. | In. | In, | In. | In. 
Holi 
9 
9.71' 9.47] 9.72 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday |Wednesday | Thursday Friday 
Dec. 28 Dec. 30 Dec, 31 Jan. 1 Jan. 2 Jan. 3 
1941— 
January ..|10.21) 10.296 10.32b 10.306 10.36 
March....|10.34 ——/10.43 ——/10.46)-.47a 10.43 ———/10.47b-.48a 
May....- 10.28 ——/10.39 ——/10.42-10.43/ HOLIDAY '|10.39-10.40)10.43b-.44a 
. =o 10.08 —— 7 18-10.19 zt > 10.23 10.18-10.19|10.24 
October...| 9.55 9.66 9.63 ——|9. ry oy 64a 
—" 9.526-9.534/9.610-9.63a 9'650-9.674 9.580-9.60a 9.595 
‘one— 
Spot ..... Steady Steady Steady Quiet Steady 
Futures.._.' Steady Very st’dy' Steady Steady Steady 
m Nominal. bd Bid. a Asked. 


British Board of Trade Rules Cotton Imports Subject 
to License Beginning Jan. 13 

From London the ‘Wall Street Journal’ reported the 
following in its Dec. 31 issue: 

As from Jan. 13, all imports of raw cotton and cotton linters from the 
British Empire (except Hongkong) Palestine, Transjordan, Egypt, Anglo- 
Egyptian Sudan, French Cameroons, French Equatorial Africa, French 
possessions in India and French possessions in the Pacific will be subject to 
license by the Board of Trade. 

Hitherto an open genera! ticense for such imports existed implying that 
no permission need be sought before undertaking them. At the same time 
it is stipulated that goods proved to the satisfaction of customs authorities 
to have been dispatched to Great Britain before Jan. 1, 1941, and imported 
into Great Britain before March 1, 1941, will not require to be furnished 
with such import licenses. 


CCC Reports on 1340 Cotton Loans—The Commodity 
Credit Corporation announced on Dec. 26 that through 
Dec. 23, 1940, loans made on 1940 crop cotton by the 
Corporation and lending agencies aggregate $125,489 563.57 
on 2,603,741 bales. Cotton loans completed and reported 
to the Corporation by States are as follows: 




















State— Ne. of Bales | Amount 
cic anke’ sshbsddecetdeames eal 105,710 | $5,069 244.69 
Pt. dmepdoadmie ain gad opintnen de geen 37,168 1,782,827 .74 
BE nkccncocseesnctesavepinsecebacsasans 94,134 | 4,481,894.53 
SS 6 own casetbsobdosbos so cbkwadansésen 138,511 | 7,008,609.75 
hh deci pivdinnetnecesntapsondedsadwels 151 | 7,320.73 
Ditch ntetaeens oosaneee cesecesbesanes 152,279 7,298 889.58 
Dh, 6 p+ eo ndetehogevdaseccesegnsesasbbne 93,429 4,520,168 .75 
Pd ca dabudbcnawucseseseceucsseoeubad 67,240 3,090 947 .96 
Es iat Oo de Ratewecenne doe cocncosneoeses 6,736 314,391.95 
Dd + .celbdbdendaphecveneonecemeanee 3,434 160,699.74 
2 Chis bacthdbabhs sevébsnéceusabean 33 894 1,604.161.99 
CEE Kin citbadie haebeinescasgvavitooned 136 662 6 462,619.39 
tn. + ans endensashrebasgekGenannn 110,551 5,598 319.71 
Dj hs a cnekn sopsbooatehtces SeeeahehaD 10,053 492,200.72 
DU icvav ds senwtsdewunwedsecébadaccaneseas 1,315,568 63,163 ,248.45 
. © athaitndiaabanil 624 30,066 .30 

Tl idcchilinbeeséoupeaconce oegdesbtioeeees 2,306,144 ($111,085,611.99 
Loans by cooperatives - - - - Rgewssheetestdhes 297 ,597 14,403 951.58 

D> ih eebeccdascebehet vesnshanheseceuee 2,603,741 ‘'$125,489,563.57 





Returns by Telegraph—Telegraphic advices to us this 
evening denote that there has been some rain in the central 
and eastern thirds of the cotton belt and drv in the west. 








Rain Rainfall ———- - Thermometer 
Days Inches High Low Mean 

‘Texas—Galveston.-_-_-_..-.-.--- dry 73 44 54 
cS || in Os 0.01 63 20 42 
(| > ae . dry 78 35 57 
eo nda camo a 2 0.04 70 31 51 
Se 2 0.08 81 38 60 
Corpus Christi- - -- -- - - dry 76 36 56 
Sh SS > 5 0.01 37 60 
Fort Worth.________- -e 0.16 70 39 55 
DL band Js obcseees 2 0.41 77 40 59 
P+ adc dawecos dns 4 0.61 71 38 55 
San Antonio----_-_------- dry 79 36 58 
DL otebllébcdstabes ane dry 74 36 55 
Oklahoma—Oklahoma City... 1 0.03 54 30 42 
Arkansas—Little Rock _----- 1 1.50 5 47 53 
na—New Orleans..... 1 2.28 64 52 58 
1 1.76 56 53 55 
1 0.31 65 54 60 
1 1.26 61 49 55 
4 2.80 73 43 58 
2 1.08 63 55 59 
1 1.05 63 57 60 
1 0.54 75 63 71 
1 1.20 82 66 74 
1 1.46 75 66 71 
3 0.41 72 40 56 
1 0.40 57 52 55 
1 0.20 61 54 58 
Maco 1 0.48 63 56 60 
South Carolina—Charleston i 0.43 72 42 57 
North Carolina—Asheville._._.. 1 0.02 57 49 53 
hs ce een renee « dry 65 55 60 

Wilm iil Gen nee = dry 69 51 60 - 
Tennessee—Memphis - - - - . .-- 0.88 61 29 45 
ae 1 0.28 71 54 63 
Dh cpnactishabtce < 1 0.33 60 54 57 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. of the dates given: 


Jan. 3, 1941 Jan. 5, 1940 
Feet Feet 
New Orleans. --.-..-.-- Above zero of gauge - 3.7 0.6 
I in up bie xevtinn tn Above zero of gauge- 6.8 1.0 
Nashville. __.......-Above zero of gauge-_ 12.4 9.1 
Shreveport... ........ Above zero of gauge-_ 17.8 1.6 
VRE <caachesbac Above zero of gauge- 6.8 —2.4 


Time Extended for Exporting Cotton Under 1939-40 
Program—The time limit for the actual exportation of lint 
cotton and cotton products under the 1939-40 cotton and 
cotton products exports program has been extended from 
Dec. 31, 1940, to March 31, 1941, the Surplus Marketi 
Administration of the Department of Agriculture prnepiancien 
on Dec. 31. The final date for exporters to file claims for 
payments under the 1939-40 program, for lint cotton and 
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cotton products actually exported, has been extended to 
May 31,1941. The announcement goes on to say: 


Approximately 100,000 bales of cotton, sold for export under the 1939-40 
cotton and cotton products export program, has not been exported due 
largely to the disruption of Atlantic and Pacific shipping schedules occasioned 
by war in Europe. The extension of time for shipping and for filing 
claims for payment will permit exporters to take vantage of shipping 
facilities as they become available under existing conditions. It is be- 
ett we there will’ be no additional extension of time for shipping under the 

program. 

total sales and deliveries of cotton under the 1939-40 program, as of 

26, amounted to about 6,331,000 bales, including cotton products 
po RE to about 491,000 bales. ’C ancellations, allowed because of war 
conditions, are not included in these quantities. 


The 1940-41 program, announced July 2, 1940, and 
providing for payments in connection with the export of 
cotton products, will continue through June 30. 1941 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 











Week Recetpis at Ports Stocks at Interior Towns |Receipts from Plantations 
ind. 
| 1 1940 | 1939 1938 | 1940 | 1939 | 1938 1940 1939 1938 
Oct, | 


| 118.475 - 556 183. - 2185,345|3113,815| 2881 086 |241.439/480,640 430,890 

11 128.793 290,322|205. 107|2378,83 1 3262.486| 3110,218| 322.379) 1904035) 433,993 

18. 114.761 230,932) 200.646 2570.606 3399830 3275.615, 206 536 | 368.276 366,043 

». 6 112, 180/243, -288)| 150.872) 2775,573 | 3486 ,871|3387 084/317, 147| 330.329 263,541 
ov 


1.|120,9 2/231.212/256,332/2980,289| 3533 ,182|3460,497|325.66~ |277 .523|329.745 
8 | 126,753 237.671) 92,125 30%4.210|3549,918/3510,308 | 230.67 4|248.407| 141,936 
15. | 105,452/202.578/125 1857 3153, 9x2 3518,088/17 ,221'/208.237/133,637 
= | 98,226 178,607) 88,143|/3202,231 | 3536 ,990/3524,821| 146,475 166,018) 94,876 
83.853/227,545| 89,957 3258,633|3534,867|3508,828| 140,255/225,422| 73.964 


pee. a 
6. | 86,554 210,127| 77,815|/3260,298|3498,072/3496,222, 88,219| 173,332 
13_| 85.302 257.101| 64,534|3284.365|3449.968 3471 .589|109,399| 208,997 
20.| 61.6 5/240.688| 54,236|3323.846 3389, 066|3448,226| 101.106|179.786 
27-| 62,544|189,049| 44,595) 339,502 3346.020 3434, 970| 78,200)232 2,095) 31,339 
Jan. | 1941 | 1990 | 1939 | 1941 | 1940 | 1939 | 1941 | 1940 | 1939 
3_| 33,323/169,951! 42,596'3301,310/3265,094'3400,270! nil | 89,025' 7,896 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940 are 3,605,124 bales; 
in 1939-40 they were 5,749,156 bales, and in 1938-39 were 
4,379,540 bales. (2) That although the receipts at the out- 
ports the past week were 33,323 bales, the actual movement 
from plantations was nil, stock at interior towns having 
decreased 38,192 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steadv. Demand for cloth is improving. We give prices 
todav below and leave those for previous weeks of this and 
last year for comparison: 





























1940 | 












































| 1939 
| 8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- ; Cotton 
| 32s Cop y= Common M iddt'9| 32s Cop ings, Common | Middl'g 
| Twist to Finest Upl'ds | | Twist to Finest Upl'ds 
| d. is. d. ey ote & d. 8. d. s.d.| d 
Oct. 
4..| Not | available 8.21 |13 @13%\11 3 @11 6 6.44 
11_.| 14.50 |12 6 @1 9 7.99 113 @134%\11 3 @i1l 6 6.27 
18_- 14.47 |12 6 @12 9 8.13 113 @134%/11 3 @ll 6 6.35 
25. 14.56 12 6 @12 9 8.22 13 @13%/11 3 @l1l 6 6.38 
Nov. 
1. .| 14.56 lh 6 @12 9 8.17 |13%@14 |11 3 @l1l 6 6.22 
Biidt 14.61 12 6 @12 9 8.23 14 @14%/1l 4%@11 7%! 7.01 
18... 14.65 44%@12 7%) 8.07 |14 @14\%/11 6 @I1l 9 7.10 
22-., 14.72 12 4%@12 7%! 8.38 |14%@15 |11 9%@12 7.51 
pa-*| 14.95 |12 6 @12 9 8.41 |15 @15%/\12 @12 3 7.95 
ec. 
ae 15.14 12 6 @12 9 8.54 15%@16 |12 3 @12 6 8.19 
13..! 15.22 12 6 @12 9 8.37 Nominal Nominal 8.59 
20... 15.25 12 6 @12 9 8.43 | Nominal Nominal 8.78 
27_.| Not | available 8.53 164% @16%|12 6 @12 9 | 8.70 
| 1941 1940 
Jan. | | 
a 15.70 12 7%@1210%' 8.77 '16%@17\4%112 6 @13 1%! 9.29 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 16,703 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales ! Bales 
Houston— | Galveston— 
DID. de'e'a> coms a 3,350 | To Great Britain__-_-_-_---- 4,669 
, ) “eee s To Guatemala___-_.-.___. 50 
dein hihi wl oaiae thie 425 me Capen. 2. econ 90 
To Great Britain- -------- 6,010) 
Los Angeles— —- 
3 Gs « @ chdacnansasa 2,101) Pe iinkvok pe atetiniiin ai 16,703 


Cotton Freights—Current rates for cotton from New 


‘ York are no longer quoted, as all quotatiors are open rates. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 











Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, | 
12:15 Not Moderate Moderate | Moderate 
P.M. | received demand demand demand 
Mid. up!'ds} CLOSED 8.58d. 8.72d. |HOLIDAY 8.774. 8.77d. 
Futures ( Steady, Quiet, |Quiet, unch 
Market Not 8 to 14 1 to 4 to 1 pt. 
opened received | pts. adv. pts. adv. decline 
7 - { Steady, Quiet, Steady, Steady, 
5 points 13 to 15 4 to 5 1 to 4 
P. Mu. { advance | pts. adv. pts. adv. pts. adv. 
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Prices of futures at Liverpool for each day are given below: 
Dec. 28, 1940 |Sat. Mon. Tues. Wed. Thurs Fri 

to 

Jan. 3, 1941 |Close Noon Close Noon Close| Noon,Close| Noon, Close} Noon, Close 
New Contrat | d. | ad. | d. | ad. | a. | ad. | a. | a. | a. | at a. 
January, 1941..| * | 8.13] 8.15] 8.27) 8.28 8.32} 8.32) 8.33) 8.33 
March. .......- * | 8.19] 8.18} 8.32] 8.32 8.34| 8.36] 8.36) 8.38 
le Ci * | 8.12] 8.12] 8.27] 8.27 8.30| 8.32] 8.33] 8.35 
ah teen dite * | 8.09] 8.07] 8.22) 8.22] Holilday | 8.25] 8.27| 8.27| 8.31 
October.._____- * | 7.96] 7.92] 8.05) 8.06 8.09} 8.10} 8.10} 8.14 
December. ___.- oo ae, ois. BSF oscel Oar ocsuy ORD 
January, 1942_.| * |_| ____ {---_1 8.01] ....| 8.05! __.-| 8.08 
* Closed. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore one to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 


aa 


-RBREADSTUFFS 
Reema, Friday Night, Jan. 3, 1941 

Fiour.— Sia flour business continues dull. Slack interest 
in WES BLD ars to be piaying considerable part in the 
dull- ‘our Mma Px ( However, observers continue to expect 
a revivre tr PE shortly, with some fairly substantial 
erders “Zor stock replacement held virtually certain to 
eventuate. ~ Up to 10 days ago nearly all consumers had 
been buying on a hand-to-mcouth basis, and stocks therefore 
are thought to be rather iow. 


Wheat—On the 28th ult. prices closed ‘%e. to 14e. net 
higher. Wheat prices rose a cent or more a bushel today to 
the best levels in about three weeks, on the support of buying 
stimulated by strength of securities and demand attributed 
to consumer interests. This extended the net gaia for the 
week from 2 to almost 3c. What collateral is reported as 
piling up under loans at the rate of about 200,000 bushels 
daily, according to latest figures, but there may be a spurt 
before the deadline Tuesday, traders said. The total under 
loan as of Dec. 24 was 268,579,373 bushels, compared with 
166,000,000 a year ago. On the 30th ult. prices closed ye. 
lower to ‘4c. higher. Wheat prices fluctuated nervously 
today, but closed with a firm undertone which traders 
attributed to quiet mill purchasing in a market bulwarked 
with potential demand, due to sterlization of so much wheat 
under Government loans and implications of the national 
defense program. The market’s strength was influenced 
largely by action of securities, moderate sized buying orders 
for the account of consuming interests and bullish intepreta- 
tions of the Roosevelt speech While traders saw nothin 
particularly new in the President’s statements, they regarde 
the tone of his remarks as a reflection of the trend of events. 
Tomorrow will be the last day for filing applications for 
loans on wheat collateral. The announced intention not to 
extend loans on grain stored in commercial warehouses was 
taken as an indication that unless prices advance materially 
between now and spring, fairly large quantities will revert to 
Government ownership. The bulk of approximately 270.- 
000,000 bushels under loan is stored in warehouses. On the 
31st ult. prices closed ec. to 7c. net higher. Wheat futures 
prices went on a final spree today and rang out the old year 
in an abbreviated final session with gains of as much as ‘ce. 
a bushel. All wheat contracts finished at or near the dav’s 
high levels. As was the case yesterday, the new crop months, 
July and September, led the way, with the latter month 
again going to the best level of the crop year. The upturn 
was attributed to some small mill buying and fair commission 
house support. All other grains also advanced with the bread 
cereal. Today was the closing date on which producers 
could make loans on all 1940 wheat, rye and barley. When- 
ever prices are high enough borrowers may repay their loans 
prior to maturity and sell the collateral at an additional 
profit above the face value of the loan plus interest and 
charges. The Commodity Credit Corporation announced 
that it did not expect to sell any of the 1940 crop that was 
in good condition except at prices not less than the loan 
values plus charges. The CCC also will take delivery on all 
unredeemed 1940 wheat stored in warehouses when the loans 
mature. 

On the 2d. inst. prices closed unchanged to ‘Ke. lower. 
The wheat market greeted the new year with little trading 
enthusiasm today as prices fiuctuated nervously in a nar- 
row range, but the pit had a firm undertone much of the 
session. ‘Traders associated this underlying strength with 
reports of Red Cross activity in picking up supplies for 
relief distribution and with the tightening domestic supply 
situation due to the loan program. Spot wheat prices 
were 4c. higher, with No. 2 hard here at Chicago selling 
at 92*%;,¢., or more than 5c. above the May quotation. The 
sjoard of Governors of the Federal Reserve System’s steps 
to quiet inflation fears attracted attention. Dealers who 


i CAG “Lage 


mth se 


were uncertain as to the likelihood of all or part of the 
banking beard’s proposals being adopted and the possible 
effect on fiscal affairs chose to ignore these developments 
as a basis for market action for the time being. 

Today prices closed 4c. lower to %c. higher. 
ing erratically 


Fluctuat- 


over 2 %c. range, wheat prices continued 
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today to hold to a narrow new year rut in the absence of 
revived demand from the flour and milling trade. Dealers 
said the lag in actual buying operations of consuming inter- 
ests resulted in the market’s tendency to drift, but that 
potential demand, together with reduced commercial sup- 
plies, accounted for the underlying steadiness of prices. 
Milling interests reported flour business is on a hand-to- 
mouth basis, and while stocks in some quarters are be- 
lieved to be low, there are ‘no signs of any urgency for 
replenishment. Wheat dipped about %c. at times, but then 
rallied and was fractionaily higher after the first hour. 
Grain dea'ers said that in the absence of any unusual 
change in the international scene or in domestic crop con- 
ditions, wheat prices appear to be in a state of balance, 
supported by restricted commercial supplies due to the loan 
program and depressed by a technical ceiling level several 
cents over loan rates. 
DAILY CLOSING PRICES anf — IN NEW YORK 
Tues. Wed. Thurs. Fri. 


No. 2 red-_--- Peeves ° M0856 108% HOL. 108% 109% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
. Mon. Tues. Wed. Thurs. Fri. 
Mat ans anni ddmee dak abana 87 86% 86% H 87% 87% 
ML A ded aca athiuk oe eichetbeten 81 81% 82h Oo 82% ys, 
ENO so: wiaiie'n: wégdbilla antniiebied ds -4 81% 82% L ai . 
Season's High and When Made Season's Low and When M 
BED snadeces 8944 Nov. 15, {940} ES 70 Aug. 16. ar940 
GE kth tke wea 85% = =~ONov. as. 1940|July.......-- 76% Sept. 27: iss 
September =. Gare sem. .3, 1065 \Segeamber pave ae Dec. 23, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tye. we Thurs. Fri. 


‘ y da ik ioe 
EE a SPN Fe a tulake She 774 77% 77% O 77% 77% 
NE a Se IE 78% 78% 79 L 79% 79 
| Fe Sa Ee eee chuk. -abee? tRROM *Bbbe Rade 


Corn—On the 28th ult. prices closed 7% to le. net higher. 
The close on May corn was the highest in nearly a month, 
reflecting light country offerings and substantial shipping 

sales, the latter totaling 105,000 bushels. Only 47 cars were 

received at Chicago and only 14,00u were booked to arrive. 
There was a sharp reduction in receipts at principal interior 
terminals, the total being only 263.000 bushels, compared 
with 702,000 a week ago and 660,000 a year ago. Outside 
markets were reported bidding % to le. over Chicago in 
some Illinois and Iowa areas. On the 30th ult. prices closed 
‘ce. net higher for all active deliveries. Corn futures 
opened 4 to %e. higher, eased % to *¢e. and rallied to 
close with gains of Me. all around. Cash demand econ- 
tinued good, while the movement from the country failed 
to pick up appreciably. Higher bids outside the Chicago 
area were again reported. On the 3lst ult. prices closed 
14 to We. net higher. Corn was dull, although there was 
some buying by houses with elevator connections. 

On the 2d inst. prices closed 14 to %ec. net lower. Tend- 
ing to offset bearish aspects of the trade was the fact that 
country corn marketings continued to run very small, with 
consuming interests drawing on hedge stored stocks to help 
fill requirements. . A similar situation prevailed in the 
wheat market. The improving hog price gain, improving 
the feeding ratio, also was a factor. Traders said any 
situation encouraging hog feeding should have a strength- 
ening effect on the cornu market. Today prices closed un- 
changed to 4c. off. Clear and colder weather over the 
corn helt is expected to facilitate movement of corn and 
also stimulate feeding demand. Receipts at loading mar- 
kets have dropped to a very small volume. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow. .._-..-..----.-----. 80% 80% 81% HOL. 81% 81% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DE. osc cdtaca ‘ videstcnsses Be Se Gee H 62% 62 
Bs camndutacwarwdininadainmte 62% 62% 62% Oo 62% 62 
Sesoember ee ee = ae Ee 62% 62% 62% L 62% 62% 
© sand 8s High and When Mad Season's Low and When Made 
eaminann Nov. 18, 1940 eee © Aug. 16, 1940 
July. RAE 1528 rf} Nov at 1040 | July...<...0- ne. - 1380 


Oats—On ame 28th ult. prices closed *4 to *%ce. net sakes. 
Oats followed wheat and corn, being strengthened by ship- 
ping sales of 35,000 bushels. On the 30th ult. prices closed 
unchanged compared with previous finals. Trading quiet. 


On the 31st ult. prices closed 4 to Me. net higher. There 
was considerable short covering over the holiday, influ- 


enced apparently bv the firmness of wheat and corn markets. 
On the 2d inst. prices closed 4c. off. This market ruled 
heavy most of the session, though no real activity was in 
evidence. Today prices closed unchanged to ke. off. There 
was little of interest in this market. The undertone was 
reported as barely steady. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon, Tues. Wed. Thurs. Fri. 
2a ee 37 37 37 H 37% 37 4 


tet ates cas RH ae ee aa 32% 32% 32% Oo 32% 32% 
ee RR re ae ae ju | ene L wile ats 1% 
Season's High and When Made | Season son's Low and When Made 
DES cipandesd 4 ‘Nov. 15. 1940|May..-...-.-. 28% Aug. 16, 1940 
| A 34% Nov. 15, 1940 July. = 6 tatiaciata dies 30% Oct. 9, 1940 


September ... 3134 Jan. 31, 1941|September _.. 32 Jan. 3. 1941 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
oot Mon. Tues. wee, Thurs. Fri. 


Tiinsavctsenecudtgaenncasnn ae 335% 34 O 34% 347° 
Di enénapenns senate mami 31% 32 32% L 32% 32% 
GUNN Ca cckcen ate esucenstankereons aa tbe, eine auth. cadate 


Rye—On the 28th ult. prices closed 4% to 5c. net higher. 
Trading was relatively light, the market’s strength being 
influenced largely by the strong action of wheat and corn 
markets. On the 30th ult. prices closed ec. lower to un- 
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changed. Rye rose a. one time in sympathy with wheat, 
but ane from Northwest interests had a depressing 
effect. On the 31st ult. prices closed 4 to %ce. net higher. 
mi ss followed the other grain markets in the upward 
ren 

On the 2d inst. prices closed % to (4c. net higher. Trad- 
ing was light and without feature. Today prices closed 
unchanged to %e. off. Trading was light and without note- 
worthy feature. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tugs. Wed. Thurs. Fri. 
Ne a op ol elrie pghin aid 47% 47 47% H 47% 47 
DERE CERES OEE PSR See Oe ey eee 48 48 48% Oo 48% 48 
Dis crdbtinbndeedesctonnd sume os cai” x adh ty mith t (tke 

homing ene When Made | ae ay 
Rs acik cataien oats Nov. 15, 1940|May...-----. ‘Aue. et 1940 
/ Seen 53 Nov. 14, 1940 July. EERO . 1940 


5 8 
September --- o Transactions September --- G8 omnes 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i « citditcnnkiibnwbdbibs we 45 45% 47% H ght. disso 
i eas a ee ee aint mie a 48% 48% 50 Oo > ee 
DN eiNatbdathesdabisdeenakba onets sess Gee L 50% 49% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee Cae ee ee 44% 45% 44% H eS er 
eee ge 84 Ba 2 By ae 
a ap A AR Ti IB es A tote on Bcc 

Closing quotations were as follows: 
FLOUR 
Goring get. b high protein. _5.30@5. 5-45 | Bye flour EE 4.05@4.15 
a cele 5.05 5'Seminola, bl., aes bee... 6.10 
ears, “ye pk eeaal 4.50 ed _ epee 2.99 
Hard winter straighte__.___-. Corn flour...-...-...... 2.00 
Hard waner Patents... ._. 4. 708 4. 95 | Barley 
Hard winter clears_.....- eames hanes tniiei is 3, oly Withdrawn 
ancy peart new 
3 AT DEE 4.25@5.75 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., Gomestie 010914 No. a 52% 
Manitoba No. # f.o.b.N. Y. 87% Eve. United S States,c.if...... 65% 
Barley, New York— 
Corn New York— 40 tbe feeding..........__. 67 % 
No 2 yellow, all rail_.....- - 81% Ns ME sos etaeenn meen 55 





All the statements below pie ay | the movement of grain 
—receipts, exports, visible pey «= ¢.—are prepared by us 
from figures collected by the New York Produ uce Exchange. 

t we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


























Recetpts at—| Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 Ibs 
Chicago ... 158,000 187,000} 1,165,000 599,000 4,000 282,000 
Minneapolis} -_...--. 557,000 5,000 380,000 73,000 628,000 
iidws)  maties 177,000 | PA, Se ar 23,000 
Milwaukee ena 160,000 9,000 6,000 544,000 
ivisesl § dhesee 71,000 97 ,000 24,000 9,000 3,000 
Stata \ saddan 24,000 137,000 64,000 3,000 34,000 
Indianapolis}; -..--- 8,000 244,000 10,000 Pr . atvnbe 
St. Louls_. 110,000 124,000 106,000 16,000 2,000 16,000 
Peoria. _._. 43,000 0,000 319,000 40,000 9,000 64,000 
Kansas City 22,000 310,000 381,000 St '\ gavel . evabbe 
asc! sences 50,000 86,000 FE RS 
St. Joseph.| ...... 4,000 41,000 De steated * gieeee 
inate »saneus Sn: Shae: lied | Diane 4,000 
Sioux City.| ...... 35,000 41,000 9,000 2,000 12,000 
Tot. wk.'40; 348,000) 1,715,000} 2,965,000) 1,212,000 110,000} 1,610,000 
Same wk’39; 355,000) 2,624,000) 3,954,000 5,000 4,000) 1,552,000 
Same wk ‘38 308,000; 1,910,000} 3,161,000 927,000 151,000 969,000 
Since Aug. 1 
1940 _...| 9,150,000/185,122,000| 139,530,000) 42,490,000) 8,111,000/51,532,000 
1939 _...| 9,788,000/216,237,000/ 129,396,000! 58,896 ,000| 16,603,000/70,852,000 
1938 ....! 9,244,000\214,663,000\154,480,000' 59,954,000! 17,582,000'58,308,000 











Total receipts of flour and grain at the seaboard ports 
for the week ended Saturday, Dec. 28, 1940, follow: 





























Recetpts at—| Flour Wheat Corn Oats | Rye | Barley 
bbls 196 Ibs| bush 60 Ibs | bush 56 lbs | bush 32 Ibs |b 
New York. 137,000 2,000 12, 4,000 aptaaier: ae te - 
Boston ___- et” soeeoee > Coe 4,000; _..__- ies 
Philadel'ia " 37,000 60,000 Rp 
timore__ 4, 12,000 72,000 8,000 18, 
New Orl'’ns* 13,000 12,000 51,000 7,000) ber-ress: Roo 
Montreal ..| .....- 26,000 onan abideias idee Me ett 
Canadian ee 
Atl. ports} .....- Cee a ieee la gd. Pec. 
Tot. wk.*40| 217,000) 328,000! 174,000 23,000' 18,000) 2,000 
Since Jan. 1 
1940 __..|12,428,000/126,475,000| 40,397,000} 3,729,000) 2,261,000! 1,255,000 
Week 1939.| 360,000} 1,946,000} 497,000 208.000 95,000} 156,000 
Since Jan, 1 
1939 __..115,908,000! 126,508,000! 27,557,000! 6,039,000! 2,899,000/10,995,000 











* Receipts do = — grain passing through New Orle for f 
os Cena ug ans for foreign ports 


The sheet po the several seaboard ports for the week 
ended Saturday, Dee. 28, and since July 1, are shown in 
the annexed statement: 






































_ Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels | Bushels " Bushels Bushels 
New York...... Gee. ckslens RE * Odincmcdsl Ycarnan~i- -weesaiies 
Baltimore......- Ce) Oak Gcdcel Odaecakl |! posendl “Sduece 
Can. Atl. ports... EES Ce: nes Sree 
Total week 1940_| 304,000, ______ a apr agmeeneaReN 
Since July 1, 1940) 52,644,000/20,448,000/2,225,515 20,000! 314,000 211,000 
Total week 1939_| 2,917,000} 958,000} 152,769] 140,000 53,000 329,000 
Since July 1, 1930] 62,653,000/11,767,000'2,454,995/2,114,00012,639,000! 8,257,000 





@ Export data not available from Canadian ports. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 28, were as follows: 
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Jan. 4, 1941 
GRAIN STOCKS 

Wheat Cc Oats Rye Barley 

United States— Bushels Bushel Bushel. Bushels Bushels 
50,000 75,000 3,000 39,000 8,000 
ee ieee |) Qe = CRS FD ee 
,000 140,000 7,000 a! siete 
571,000 859,000 14,000 ,000 2,000 
70,000 324,000 ' eee = 6,000 
CPE, netucbodnase 1,090,000 n° tiivedss  ‘passoe~: «dann 
 ) ae 9,470,000 1,080,000 160,000 1,000 17,000 
Se ae 4, ee. Weds) Piidees § semeem: -> ane 
Hutehinson ........-.. eee ee eel 
PP; SE nthdcscnccdon 4,591,000 2,746,000 201,000 11,000 12,000 
Kansas City........... 33,329,000 8,223,000 49,000 364,000 5,000 
| eee 8,435,000 13,531,000 29,000 4,000 4,000 
GSiees Clty. .......200 743,000 1,682,000 104,000 -____- 7,000 
S! eee 6,809,000 1,505,000 463,000 6,000 3,000 
Indianapolis. .......--. 2,080,000 992,000 701,000 a 
PED cc os vébabndne 794,000 ee |. | ieedewe: ( Sabena 217,000 
a ES 11,588,000 12,875,000 1,417,000 1,682,000 661,000 
“ GeO. wccence WE oe ee eo 
Milwaukee. .......---. 646,000 3,744,000 48,000 312,000 1,276,000 
OS eee 27,431,000 10,089,000 1,176,000 1,943,000 4,190,000 
eases 18,303,000 2,522,000 ,000 ,000 633 ,000 
| | Saas 100,000 2,000 4,000 2,000 190,000 
eS eee 4,286,000 1,656,000 1,309,000 598,000 203 ,000 
“ oS Sa 5,371,000 251,000 197,000 -—-_.... 1,018,000 
Total Dec. 28, 1940___ 148,538,000 63,064,000 6,150,000 6,373,000 8,532,000 
Total Dec. 21, 1940__.150,011,000 62,560,000 6,092,000 6,415,000 8,682,000 
Total Dec. 30, 1939___118, 629,000 43,638,000 11,115,000 10,308,000 14,536,000 


a Philadelphia also has 1,000 bushels Argentine corn in store. 

Note—Bonded grain not included above: Oats—Buffalo, 586,000 bushels; New 
York, 84,000; Erie, 258,000; total, 928,000 bushels, against 1,457,000 bushels in 
1939. Barley—New York, 128,000 bushels; Buffalo, 55,000; Duluth, 122.000; in 
transit—rail (U. 8.), 219,000; total, 524,000 bushels, against 2,426,000 bushels in 
1939. Wheat—New York, 4,020,000 bushels; New York afloat, 1,528,000: Boston, 
2,271,000; Philadelphia, 1,551,000; Baltimore, 4,475,000; Portland, 1,211,000; 
Buffalo, 11,108,000; Buffalo afloat, 1,898,000; Duluth, 11,738,000; Erie, 1,989,000; 
Albany, 8,822,000; in transit—rail (U. 8S.), 3,229,000; total, 53,840,000 bushels, 
against 38,393,000 bushels in 1939. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab'd 78,946,000 -..... 1,822,000 465,000 1,490,000 
Ft. William & Pt. Arthur 68,202,000 = -...-. 1,938, 1,459,000 1,210,000 
Other Can. & other elev.291,308,000 -..... 3,454,000 616,000 4,005,000 
Total Dec. 28, 1940__.438,456,000 -..... 7,214,000 2,540,000 6,705,000 
Total Dec. 21, 1940_..429,756,000 -..... 6,799,000 2,508,000 6,676,000 
Total Dec. 30, 1939...310,855,000  -...... 10,247,000 2,426,000 7,261,000 
Summary— 
Se 148,538,000 63,064,000 6,150,000 6,373,000 8,532,000 
ee 438,456,000 #£+-....-.-. 7,214,000 2,540,000 6,705,000 
Total Dec. 28, 1940_..586,994,000 63,064,000 13,364,000 8,913,000 15,237,000 
Total Dec. 21, 1940_..579,767,000 62,560,000 12,891,000 8,923,000 15,358,000 


Total Dec. 30, 1939._.429,484,000 43,638,000 21,362,000 12,734,000 21,797,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dee. 27 and since July 1, 1940 and July 1, 1939, are 
shown in the following: 























Wheat Corn 
Erpvorts Week Since Since Week Since Since 
Dec. 27, July 1, July 1, Dec. 27, July 1, July 1, 
1940 1940 193 1940 1940 193 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 2,649,000) 82,684,000; 94,051,000; -..-.--. 20,303,000} 11,522,000 
Black Sea- 648,000} 3,880,000) 22,588,000); -....--| ------ 1,459,000 
Argentina_| 1,726,000) 51,074,000) 89,900,000 879,000} 20,221,000} 60,574,000 
pl ee ee ek * eee eee te Tey 
Other 
countries 104,000! 5,664,000} 16,664,000) -.---- 2,520,000} 28,995,000 
Total ._| 5,127,000) 143,302,000|234,496,000 879,000) 43,044,000! 102,550,000 














Orient ‘Confronted with Wheat Shortage—Poor Pros- 
pects for Imports During 1940-41 

Acuie wheat shortages are reported in China, Manchuria 
and Japan, although the total crop in these countries was 
larger this year than last, the Office of Foreign Agricul- 
tural Relations, United States Department of Agriculture, 
said on Dec. 20. Among the reasons given for the shortage 
are widespread official interference with the customary 
movement of wheat from producing to non-producing and 
deficit producing areas, greatly reduced imports of wheat 
and flour, disruption of transportation facilities, and the 
increased use of wheat as a substitute for rice. The an- 
nouncement of the Agricultural Office further said: 

The combined 1940 wheat crop of China, Manchuria and Japan is 
estimated at 798,000,000 bushels compared with 763,000,000 bushels in 
1939. The Chinese crop is placed at 700,000,000 bushels against 667,- 
00,000 bushels the year before, the Japanese crop at 66,000,000 bushels 
compared with 61,000,000 bushels, and the Manchurian crop at 32,000,000 
bushels comnared with 35,000,000 bushels. 

Imports cf both wheat and flour during the first four months (July- 
October) of the 1940-4i marketing season were far below those for the 
corresponding period last season. Prospects for large imports of foreign 
wheat during 1940-41 are not bright under existing conditions. 


CCC Will Take Delivery on Warehoused Wheat and 
Barley as 1940 Loans Mature—The Department of Agri- 
culture announced on Dec. 30 that the Commodity Credit 
Corporation will take delivery of all unredeemed 1940 wheat 
and barley stored in warehouses when the loans on these 
commodities mature within the next four months. Delivery 
will also be taken of all unredeemed 1939 resealed wheat and 
rye on which the loans were extended last spring. An ex- 
tension beyond the original 10-month period will be available 
for loans on 1940 farm-stored wheat, barley and rye in areas 
where it is known that grain will store without deterioration, 


The Department’s announcement further stated: 
Dec. 31 is + closing date for cme ae all 1940 wheat, barley and rye 
loans. Under t borrowers have the privilege. whenever prices 


are high enough, wir their loans prior to maturity and selling the 
collateral at an additi rebaying t t above the amount of the foa oan plus interest 


The loons on wareh arehoused wheat are made either for a period of eight 
months or until April 30, 1941, whichever is earlier. For many of these 
loans, the eight-month period ‘will expire during February, March, and 








Volume 152 


April. Loans on barley stored in warehouses mature 10 months from date 
or April 30, 1941, whichever is earlier. The farm stor loans for all three 
commodities were made for a full 10-month period. The Corporation will 
not accept delivery of these grains prior to maturity of the loans. 

CCC now anticipates that, inso’ ar as practicable, it will not sell any 
1940 crop wheat that is in good condition except at prices not less than loan 
values plus charges. A small part of this wheat can be disposed of by the 
Surplus Marketing Administration in export channels and in relief distribu- 
tion. There is also the possibility that the Red Cross may be able to use 
small amounts of it. Some wheat may also be sold or transferred to the 
Federal Crop Insurance C ration or to other Government agencies. 

Of the 268,000,000 bushels of 1940 wheat under loan on Dec. 17, 1940, 
about 221,000,000 bushels were in warehouse storage and 47,000,000 bushels 
“— is frm ———- 

n the same date approximately 7,600,000 bushels of 1940 barley and 
4,C00,000 bushels of 1940 rye were under loan. . 

The 1939 reseajed collateral includes about 10,000,000 bushels of wheat 
and about 472,000 bushels of rye. stored on farms. The loans on this 
Tr were extended last spring for one year and will mature on April 30, 


CCC Reports on 1940 Wheat Loans—The Commodity 
Credit Corporation announced on Dee. 27 that wheat under 
loan through Dec. 24, 1940, totaled 268,579,378 bushels 
valued at $193,976,809.52. Wheat in the 1939 loan on the 
a was 165,382,995 bushels valued at $115,711,- 

The Corporation announces loans as of Dee. 24, 1940, 
showing barley 6,988,214 bushels valued at $2,229,043.12; 
rye 3,868,556 bushels valued at $1,453,941.76. 

‘ — loans by States in farm and warehouse storage 
ollow: 























Farm Warehouse 
State No. of Storage Storage Amount 
Loans Busheils Bushels 
fe eee ee oe... ities 12,677 | £9,407 47 
EE ree 39 34,095 96,799 89,024.46 
CO ae 4,271 887 ,637 2,323,594 2,114,916 .84 
pl Eee >? «athens 1,625 1,327.13 
CO ee 3,963 1,643,586 5,192,982 3.650,489.70 
DS ¢dndéneices dvawei 26,980 640,326 12 ,066 ,037 10,149 334.05 
ee 11,305 304,752 3,176,493 2,694 ,018.41 
Gin atin Gt> dndbocn ean 5,297 398,861 2,401,166 2,087 ,020.26 
ey Se eee 65,959 7,699 364 39,186,541 33 ,549 049.95 
RE acntisacdvics cute Sees. | mgbbe 611,639 467 ,687 .77 
|S eevee ne 55,617 39,466.36 
ta Gicckuccccche 1,489 231,553 151,710 266 361.32 
Rad co mcnvcacsstoe 26,036 3,041,765 7,083,679 7.987 624.35 
teks wien gi cence erica 20,887 329,684 8,366 653 6,532,843 .27 
pS eee 24,715 7,271,009 19,321,591 18 ,633 396.77 
CU eres 32,789 5,342,846 9,882,256 11,003 .685.76 
> =e | 439 69, 344,971 294,658.48 
BR Me siaccancten | 90,011 8,581,881 46,946,445 42,155,085.10 
Ca ks sntkwadas eves ind 12,201 361,281 3,654,194 3,213,726.50 
| ee ee 30,976 2,424,332 17,889,773 14,574 ,043 .03 
th ctciancewegenadn 2,078 767 547 4,862,906 3,295,560 .27 
Pennsylvania. -_-------_--.--  £ oe 127 ,533 95,056 .00 
South Dakota------.._---- | 40,932 3,021,628 10,681,450 10,233 ,221.11 
Dhiba s +s evnns eres Pera 278,671 218,454.72 
Dtntaketees enn vnckewd 19,557 1,496 ,562 17,127,755 13 ,666 844.34 
Sa a gy te 477 637,849 201,968 414,052.69 
Wind daacdetescenss | et. whesks 176,834 134,540.91 
Lo eee 3,948 1,241,056 9,281,810 5,945,851.19 
py ee oy eae 9,687 8,354.04 
, (REFERS | 1 . § eae eee’ 115.24 
WS cc atuelobeamaas 744 248,287 389,240 451,592.03 
7 Oe a 428,853 | 46,675,082 221,904,296 |$193,976,809.52 





Weather Report for the Week Ended Jan. 2—The 
_- summary of the weather bulletin issued by the 

epartment of Commerce, indicating the influence of the 
weather for the week ended Jan. 2, follows: 


At the beginning of the week two extensive depressions were charted on 
the weather map, one covering a wide area over the central and eastern 
Gulf of Mexico and extending to Florida and the northern Bahamas, and 
the other off the north Pacific coast. Precipitation occurred over a limited 
southeastern area and in nearly all sections west of the Rocky Mountains. 

The northwestern ‘‘low’’ made but little progress during the first two 
days of the week, but the one in the Southeast advanced northward, with 
moderate intensity, over Atlantic coast sections, attended by rather general 
precipitation east of the Mississippi River. 

On the morning of Dec. 25 a disturbance of considerable energy appeared 
over extreme northwestern Texas and moved thence southeastward to the 
central Gulf area on the 26-27th, attended by widespread rainfall from 
the lower Missouri and Ohio Valleys southward. The rainfall was heavy 
from Texas eastward to Florida, with many stations reporting falls of 
one to two inches or more. 

On the 27-30th, the storm moved slowly northeastward over Tennessee 
and the upper Ohio Valley to the Saint wrence Valley, and precipita- 
tion was again general in all sections east of the Mississippi River, with some 
rather heavy local falls but, in general, the amounts were light to moderate. 
Precipitation was in frequent during the week in the more western 
States, with some additional heavy falls in California and Arizona. Tem- 
perature changes were unimportant, with abnormaily high readings per- 
sisting in most sections of the country. 

The final week of 1940 was one of the warmest of record for the season 
when the entire country is considered. Reports show that the weekly 
mean temperatures were markedly about normal nearly everywhere, and 
were Sener high throughout the Northern States. In fact, most 
sections had early almost midspring-like temperatures. For Washington, 
D. C., the average temperature for the week was 49 degrees, corresponding 
‘to the normal for the first week in April, while as far north as Duluth, 
Minn., the mean was 32 degrees, corresponding also to the early April 
normal. Des Moines, Iowa, had an average of 37 degrees and Chicago, 
Ill., 40 d , corresponding to March 25 and March 29 normals respec- 
tively. The nearest to normal warmth occurred in Gulf and Pacific coast 
sections where temperatures averaged from 2 degrees to 5 d above 
, . 1. In some central-northern districts the plus departures exceeded 

In Atlantic coast localities freezing temperature did not occur farther 
south than southeastern Massachusetts, while freezing was not reached in 
much of the Ohio and the middle Mississippi Valleys. The lowest for the 
week at Chicago, Ill. was 32 degrees. In Gulf sections the minima ranged 
from 36 degrees at Corpus Christi, Texas, to 50 degrees at Tampa, Fla. 
The lowest tem ture reported from a first-order station was —3 degrees 
at Pig Piney, Wyo., on Dec. 26, which is very unusual for the last week of 
December. 

Heavy rains occurred throughout the South from eastern Texas eastward, 
while moderate to fairly heavy amounts were general in the Ohio Valley, 
eastern Lake region, and middle and north Atlantic areas. The western 
Lake region, upper Mississippi Valley, and Great Plains States had very 
little precipitation, but moderate to unusually heavy amounts were general 
in the Great Basin and Pacific coast sections. Many stations in Arizona 
have recorded this month the greatest amount of precipitation of record 
for December. 

uent precipitation and wet fields over large areas, especially in 
the southern States and Pacific Coast sections, restricted or prevented 
entirely seasonal o tions on farms, but otherwise conditions were un- 
usually favorable for a winter week. In the southern States mild tem- 
peratures and abundant moisture promoted good progress in winter truck 
and other growing crops, while warmth and moisture caused some green- 
ing up, or growth, of winter grains in much of the winter wheat belt. Re- 

show grass green as far north as the southern Lake region. Also, 
with considerable melted snow in the northern Plains and lower eleva- 
tions to the westward, the moisture was well absorbed by the soil. Pre- 
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cipitation was unusually abundant, except in some local areas, but there 

were marked contrasts in some nearby localities, such as wet fields in 

om Nebraska, and dry, dusty conditions in some western parts of that, 
e. 

Late reports show that the severe cold wave on Nov. 11, following a 
wT warm October, caught tree fruit and buds soft and susceptible to 
cold damage in the upper Mississippi Valley, with the result that all buds 
were killed and much young wth destroyed in some sections, especially 
in Iowa. There was local flooding and considerable water standing on 
fields in some southern and eastern States, while many streams in the 
Pacific Coast area reached the flood stage. More or less damage was done 
to citrus by high winds in the lower Rio Grande b ne: 4 and parts of Florida. 
Fair, sunshiny weather is needed generally in the South. 

In the lower Great Plains subsoil moisture is now the best in several 
years, but in some interior localities, especially Llinois, the deep soil is 
still , with only slight improvement. Livestock were favored by the 
generally mild weather, with much open range in the great western grazing 
sections. Tobacco stripping made good progress in Wisconsin and the 
Ohio Valley, although it was too damp for proper handling in Kentucky. 

Small Grains—Conditions continued favorable for winter wheat in the 
principal producing areas and for all winter grains in the southern States 
where good growth is reported. Wheat showed some growth during the 
week in much of the interior of the country and further improvement 
in appearance is indicated in many localities. Considerable grain remains 
to be seeded in Texas. Wheat would afford much pasture in the southern 
Great Plains, but fields continue too wet for grazing. ‘ 

In Kansas the crop shows further greening up and conditions were gen- 
erally favorable north and northwest of that State, except that frequent 
freezing and thawing were somewhat unfavorable in Montana, and mois- 
ture is still needed in Wyoming where there has been some soil drifting. 
Rains were frequent in the Pacific Northwest, which resulted in con- 
siderable soil erosion in eastern Washington, especially where seeding was 
late on summer fallow; the more advanced fields resisted erosion conditions. 





THE DRY GOODS TRADE 
New York, Friday Night, Jan. 3, 1941. 

Although sentiment among dry goods merchants is 
generally optimistic they entered the new year with mixed 
feelings. Confidence prevails that the current high rate of 
operations will be maintained for the greater part of the 
first six months of the’ year at least and on a more profitable 
basis than for a number of years past. On the other side of 
the picture, it is recognized that the current prosperity 
enjoyed by the dry goods markets is the result of world war 
conditions and that the future holds forth many uncer- 
tainties. It is, therefore, only natural that the cheerfulness 
that pervades the textile industry is not based on an alto- 
gather sound foundation and that it is impossible for mer- 
chants to forecast the probable course of the markets during 
the next year or more. It is a foregone conclusion that 
taxes will increase, and that problems in other directions 
which the merchants will be called upon to face over the 
next year will make the difficulties they had to contend with 
during the past few years look more or less insignificant. 
In the meantime, however, the buyer attitude is unquestion- 
ably favorable. Stocks are said to be low, that is, in the hands 
of mills and distributors, while consumer purchasing power 
promises to continue to be better than for several years due 
to increasing employment throughout the country. _ 

Wholesale markets were comparatively active during the 
week despite the holiday. In fact, during the early part of 
the week, trading in print cloths and related items was 
unusually active and this was quite unexpected as the markets 
generally rule more or less dull during the New Year holiday 
week. The end-year period is usually devoted to inventory 
taking, &c. The sudden spurt in demand was attributed to 
the desire on the part of a number of buyers to cover at least 
a portion of their requirements before the seasonal rush which 
is expected to get underway most any time now. Sheetings 
moved in seattered lots, while no divisions reported 
requests for fill-in quantities. A brisk demand was noted for 
ducks with some sales reported put through for delivery in 
the second quarter. It was unofficially estimated that un- 
filled orders for Army ducks at the end of the vear were the 
largest since 1917. Drills were in moderate request, and as a 
result of the steady tightening of deliveries, prices continued 
to strengthen. An improved inquiry was reported for 
rayons, but buyers as a rule were not expected to enter the 
market actively until next week. In the meantime prices held 
steady with mills in no mood to make concessions. Prices for 
print cloths were as follows: 39-inch 80s, 7%e.; 39-inch 
72-76s, 7e.; 39-inch 68-72s, 6%<c.; 3814-inech 64-60s, 5%<c., 
and 38-inch 60-48, 4%e. 


Woolen Goods—While woolen goods remained in a 
strong position the usual year-end influences such as the 
holiday and inventory taking combined to regard trading 
during the past week. The year ended with orders for men’s 
wear fabrics well ahead of the previous year. Owing to the 
fact that spring goods are almost impossible to obtain for 
delivery over the next three months, buyers displayed more 
interest in fall fabrics which are expected to be formally 
priced during the next few weeks. In view of the uncertainty 
regarding future labor costs. it is expected that prices for fall 
fabries will be marked up. A moderate business was reported 
in women’s wear although sales were retarded by the in- 
ability to arrange satisfactory deliveries. Blankets were in 
active demand with considerable buying for account of the 
Red Cross and various other agencies aiding the afflicted in 
European war areas. Mills manufacturing wool hosiery were 
said to be running at full capacity. Wool underwear mills were 
likewise operating at capacity on orders for both civilian 
and Army account. 


Foreign Dry Goods—-Linen markets ruled firm with 
stocks said to be well depleted as a result of the recent 
active holiday buying. Burlaps were quiet as a result of the 
customery year-end letup. Buying expansion, however, was 
expected to develop later in the month. Domestically 
lightweights were quoted at 6.05¢c. and heavies at 8.15ce. 
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News Items 


Connecticut—Changes in List of Legal Investments—-The 
following bulletin (No. 1), showing the latest revisions in the 
list of investments considered legal for savings banks, was 
issued by the State Bank Commissioner on Dec. 31: 

Additions 

Atchison Topeka & Santa Fe equipments, series D, 14s, 1941-1950. 

Wheeling & Lake Erie equipments, series G, Ils, 1941-1950. 

Boston Edison Co. first 2%s, 1970. 

Detroit Edison Co. general & refunding 3s, 1970. 

Leominster, Mass. 

Deductions 

Bangor & Aroostook System: Aroostook Northern 5s, 1947; consolidated 
refunding 4s, 1951; first mortgage 5s, 1943; Piscataquis Division 5s, 1943; 
Van Buren Extension 5s, 1943. 

eapipments: Series K, 2s, serially, 1938 to 1947; series L, 2%s, 
serially, 1939 to 1950. 


Kansas—Financial Statistics of Counties and Cities Pre- 
pared—The Small-Millburn Co., of Wichita, Kan., is dis- 
tributing a card circular of the financial condition of Kansas 
counties and their principal cities. The study is geographi- 
cally arranged by counties showing the assessed valuation, 
bonded debt, population, tax rate and tax collections for 
each county and its principal city. 


Michigan— Municipal Quotation Sheet Prepared—The 
semi-annual Michigan Municipal Bond Quotation Sheet bas 
just been released by Crouse & Co. This quotation sheet, 
which is more complete in detail than the previous issues, 
shows the nominal or bid side of the market on all Michigan 
municipal bonds outstanding. Copies may be secured free 
ope request from Crouse & Co., 1800 Penobscot Building, 

etroit. 


Michigan—State Treasurer Reports on Debt ‘Progress— 
Progress of the State of Michigan in the last two years in 
eliminating practically all of the defaulted bonds held in its 
sinking funds, in recapturing shrinkage in par values and 
placing itself in a position to mature all of its obligations into 
1944 without refunding was outlined at a dinner given for 
Miller Dunckel, State Treasurer, in Detroit on Dee. 27. 


Since January of 1939 the State has followed the policy of liquidating 
sinking fund bonds, when this could be done to its advantage, and rein- 
vesting the money on a temporary basis in short-term Federal securities or 
guiqations pemcentess by the Federal Government, or by buying in State 
bonds. This program, under the direction of Mr. Dunckel, has achieved 
the following results, it was pointed out: 

1. The State now owns no defaulted bonds with the exception of $300,000 
of Michigan Agricultural College Union bonds which together with accrued 
interest will be restored to the sinking funds by legislative enactment. 

2. The entire $1,507,000 sntioines in par value has been recaptured, 
plus an additional several thousand dollars. 

3. All City of Detroit bonds amounting to more than $10,000,000, 
have been liquidated at par or market, whichever was higher, at a profit 
to the State and with the cooperation of city officials. 

4. The State now holds Owners’ Loan Corporation 2s of 1942-44, with 
a market value in excess of $22,000,000. 

5. Casb funds will be available in sufficient quantity to mature all bonds 
into 1944 without recourse to refunding. 

6. It is conservatively estimated that refunding required in 1944 will 
be not more than $5,000,000 and if present market conditions prevail the 
financing will prove profitable to the State. 

7. Bonds maturing in 1941 and 1942 were transferred from the highway 
im vement bonds sinking fund to the soldiers’ bonus bond sinking fund 
and sold at “‘enormous premiums."’ Bonds with a market value less than 

were sre one Way and ia the — me Dy Fy hway 
ent W e ciary possibly to the extent o ’ ‘000 to 
$2,000,000, estimated.” 


New York, N. Y.—Compitroller Reports on Financing 
During 1940—The largest amount of long-term bonds ever 
issued in a single year by the City of New York was sold 
during 1940, much of it at record low interest rates, Comp- 
troller Joseph D. MeGoldrick reported in a New Year’s 
message to the public. Totaling $509,514,300, the new long- 
term debt was issued at interest rates varying from 0.81% 
for serial bonds to 3% for corporate stock. During the same 
period $100,804,322 of outstanding long-term debt was 
redeemed and cancelled, the Comptroller revealed. In 
addition, he said, a total of $378,600,000 in short-term 
obligations was issued in 1940 at rates of interest varying 
from 0.25% to 1%, while $358,000,000 was redeemed during 
the same period. 


of To ea Sa ana andere "aerate th lace amount 
in addition found conditions adventageous to nuticinats Gosia’ bait 
ge Eh position coupled with general market diti 
made 1s povalble o sell our obligations at excoodinely, favorable interes 
190% oy oe eg gt 3 AD the corporate stock 
ssued in connection with the city s acquisition of the private transit systems, 


Mr. McGoldrick declared. Of the remaining long-term debt, $145,750,000 
was sold to the public in the form of ial bonds and $54,100,000 was 
purchased in the form of assessment bonds by the = 

A total of $364,100,000 in revenue bills, tax notes and bond anticipation 
notes was bought by the public and $14,500,000 in revenue bills went to 
the sinking funds, according to the Comptroller. 

The types of obligations issued and redeemed last year are indicated by 
the following table: 


Type of Security— Amount 
Serial i Sn Ot Ce ee occu sine can’ s $145,750,000 
Corporate stock for transit unification_.-_...._._..___--- 309,664,300 
Assessment bonds sold to sinking funds______________--- 54,100,000 

Total long-term issues- -- --- a erg el init 6 => aerate Oe ao cate $509 514,300 
Total long-term debt redeemed and cancelled_____.____-_-- $100,804 ,322 
oe =e ee $364 ,.100,000 


Short-term issues sold to sinking funds______.___.__._--- 14,500,000 
rr oie dhtibheddhah heb ebaae 
Total short-term debt redeemed... . . 2... ccc cnccnncss $358, i 


New York State—Pudgei Policies Proposed by City Body— 
John Lowry, President of the Merchants’ Association made 
publie on Dee. 28 a letter which he has sent to Governor 
Lehman and to other State officials outlining a series of 
general policies which the Association recommends be fol- 
lowed in preparing the next State budget. 

These recommendations are based on a study of the State’s financial 
situation which has just been completed by the Association’s Committee on 
Taxation. In the Committee’s report, signed by Martin Saxe, well known 
tax expert, as Acting Chairman of the Committee, it is indicated that if 
current rates of State taxes and expenditures should be continued the State 
would have a surplus in the 1941-42 fiscal year of approximately $33 ,000,000. 

The report points to other encouraging factors in the State’s financial 
situation and then recommends budget action by the next Legislature which 
will have the effect of bringing about revision of the stock transfer tax and 
other adjustments in the tax system, of starting the State on a “pay-as- 
you-go” policy, thus decreasing future debt service needs, and of reducing 
or, at least, maintaining expenditures at approximately the present level. 


Oklahoma Municipal Survey Issued—The Oklahoma 
Financial Survey (1941 edition), prepared particularly for 
buyers of municipal bonds of that State, has just. been pub- 
lished and is being distributed with the compliments of 
R. J. Edwards, Ine., Oklahoma City. 

This survey furnishes the financial statement as of the beginning of the 
present fiscal year (June 30, 1940) on every individual municipality in 
Oklahoma having bonds outstanding. 

Information shown for each municipality consists of the assessed valua- 
tion, bonded debt, judgment debt, sinking fund, 1939-40 tax collections 
and population. 


Bond Proposals and Negotiations 
ALABAMA 


ANNISTON, Ala.—BOND SALE—The $40,000 issue of refunding 
school bonds offered for sale at public auction on Dec. 31—V. 151, p. 3915— 
was awarded jointly to Marx & Co., and Brondnax & Co., both of Birming- 
ham, as 24s, at par, according to the ar Clerk. Dated Jan. 1, 1941. 
Coupon semi-ann. bonds, maturing $4,000 from Jan. 1, 1942 to 1951 incl 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—-WARRANTS 
SOLD—tThe following 24% semi-ann. refunding warrants aggregating 
$234,000, are said to have been purchased on Dec. 30 by Watkins, Morrow 
& Co., and Marx & Co., both of Birmingham, jointly, at a price of 100.07, 
a basis of about 2.49%: $159,000 road; $50,000 sanitary sewer construction, 
and $25,000 Hillman Hospital nurses homes bonds. Dated Jan. 1, 1941, 
Due on Jan. 1 as follows: $25,000 in 1948 and 1949, and $184,000 in 1956, 


ARIZONA 


FLAGSTAFF, Ariz.—PURCHASER—The City Clerk now states that 
the $200,000 2% % water extension bonds sold recently, as noted here—V. 
151, p. 3774—-were purchased by Refsnes, Ely, Beck & Co. of Phoenix. 
Due in 10 years. 

TEMPE, Ariz.—BONDS SOLD—It is reported that $15,326 set | 
District No. 32 bonds have been purchased by the Waite-Smith Agency o 
Phoenix at a price of 103.30. 


ARKANSAS 


CONWAY, Ark.—BOND OFFERING—It is reported that sealed bids 
will be received until 10 a. m. on Jan. 22, by the City Clerk, for he pur- 
chase of $35,000 airport bonds, which are to be secured by a three-min 
general property tax and revenue from operation of the airport. 

EL DORADO SCHOOL DISTRICT (P. O. El Dorado) Ark.—BOND 
SALE—The $460,000 issue of refunding semi-ann. bonds offered for sale on 
Dec. 28—V. 151, p. 3593—was awarded to Shaw, McDermott & Sparks of 
Des Moines, according to the Superintendent of Schools. Due on Jan. 1, 
1960. 
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CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BONDS SOLD— 
The following bonds, aggregating $160,000, are said to have been purchased 
by Kaiser & Co. of San Francisco: 
$40,000 5% semi-annual sewer system bonds. Due $4,000 from Dec. 15, 

1941 to 1950, inclusive. 
120,000 2% % semi-annual sewer system bonds. Due $4,000 from Dec. 15, 




















1 to 1980, inclusive. 

Denom. $1,000. Dated Dec. 15, 1940. Prin. and int. (J-D) payable at 
the County ’s office. Legality approved by Orrick, Dahiquist, 
Neff & Herrington of San Francisco. 

SACRAMENTO MUNICIPAL UTILITY DISTRICT (P. O. Sacra- 
mento), Calif.—CORRECTION—It is stated by Joseph E. Spink, Secretary 
of the board of directors, that the $300,000 not to exceed 5% semi-annual 
power of 1938, series B bonds being offered for sale on Jan. 7, as noted 
here—V. 151, p. 3915—are general tax obligation bonds, not revenue bonds, 
as we had reported. 
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SAN DIEGO, Calif.—BOND SALE—The $4,300,000 issue of San 
Vincente Dam and water distribution coupon semi-annual bonds 
offered for sale on Dec. 30—V. 151, p. 3774—was awarded to a syndicate 
camgests of Halsey, Stuart & Co., Inc.; Blair & Co., Inc.; Stone & Webster 
and Blodget, Inc.; Goldman, Sachs & Co.; Dick & Merle-Smith, all of New 
York; Stranahan, Harris & Co., Inc. of Toledo; Bacon, Stevenson & Co.; 
Eldredge & Co.; the First of Michigan Corp.; Otis & Co., all of New York; 
Newton, Abbe & Co. of Boston; the Pasadena Corp. of Pasadena, and 
Miller, Hall & Co. of San Diego, paying a price of 100.025, a net interest 
cost of about 1.71%, on the bonds divided as follows: $1,500,000 as 3s, 
$59 50 oe ocd diem Fels 1 $108 S00 in S510. ts” STN 8 

; : s, due on Hi: i to , an y 
in 1962 to 1972. . ” 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription, the 3% bonds to yield 
from 0.15% to 1.60%, and the 144% bonds to yield from 1.50% to 1.90%, 
all according to maturity. 
on ja advertisement of this public offering appears on page iii of 


SAN DIEGO COUNTY (P. O. San Diego) Calif.—BONDS SOLD— 
It is reported that 5.000 County Special District refunding of 1936 bonds 
were purchased on Dec. 23 by Weeden & Co. of San Francisco, as 1 4s, at a 
price of 100.15, a basis of about 1.23%. Denom. $1,000. Dated Oct. 1, 
1936. Due on Oct. 1, 1948. Prin. and int. (A-O) payable at the office of 
e ty ~ # Treseury. Legality approved by O'Melveny, Tuller & Myers 


SANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.— BOND OFFER- 
ING—Sealed bids will be received by H. E. Miller, County Clerk, for the 
urchase of $15,000 Boulder Creek Union Elementary School District 
nds, until 2:30 p. m. on Jan. 23. Interest rate is not to exceed 5%, 
payable J-J 2. Denom. $1,000. Dated Jan. 2, 1941. Due on Jan. 2 as 
follows: $2,000 in 1942 to 1948, and $1,000 in 1949. Prin. and int. pay- 
able at the office of the County Treasurer. 1 opinion will be furnished 
to the successful bidder without charge by Kirkbride & Wilson of Santa 
Cruz. Said bonds will be sold for cash, at not less than par and accrued 
interest to date of delivery, and each bid must specify the interest rate 
which the bidder will scoops and the premium, if any, offered for the bonds, 
and must state that the bidder offers par and accrued interest to date of 
delivery of the bonds. 
A certified or cashier’s check for a sum not less than 3% of the par value 
of the bonds bid for, payable to the order of the treasurer of the county, 
must accompany each bid. 


CONNECTICUT 


DARIEN (P. O. Darien), Conn.— NOTE OFFERING—J. Benjamin 
Corbin, First Selectman, will receive sealed bids until 10:30 a. m. on 
Jan. 13 for the purchase of $150,000 tax anticipation notes. Dated Jan. 15, 
1941, and due May 15, 1941. Bids on a discount basis. Payable in New 
York City. Satisfactory legal opinion to be furnished by the municipality. 


FLORIDA 


DUVAL COUNTY AIR BASE AUTHORITY (P.O. Jacksonville), 
Fla.—BOND OFFERING—Sealed bids will be received until 11 a.m. on 
Jan. 10, by Robert D. Gordon, Chairmarf of the Board of Commissioners, 
for the purchase of an issue of $1,100,000 air base refunding, Issue of 1941, 
coupon bonds. Interest rate is not to exceed 2%%, payable M-S. 
Denom. $1,000. Dated Feb. 1, 1941. Due $44,000 Sept. 1, 1942 to 1966. 
All the bonds shall be subject to prior redemption at the principal amount 
plus a premium of 3% of the face amount plus accrued interest to the date 
of redemption. Bids for the bonds will not be accepted at a price not less 
than par plus a premium of 3% of the face amount of such bonds plus 
accrued interest thereon to date of delivery, being the price at which the 
origins bonds are redeemable, but the bidder shall in his bid designate 
and fix the rate of interest in a multiple of 4 of 1%. Bids carrying a split 
rate of interest may be rejected in the discretion of the Authority. All 
bids must be submitted on bid forms which may ke secured upon rogues 

y in Parties to the Treasurer of the Air Base Authority. in. 
and int. on the bonds payable in lawful money at the office of the urer 
of the Air Base pune or at the Guaranty t Co., New York. These 
bo were authorized by Chapter 19784, Laws of Florida, 1939, and as 
seproves by the qualified freeholder electors of the Air Base Authority, 
held on July 18, 1939 and bearing date of t. 1, 1939. The issuance 
of the bonds being authorized by Chapter 15772. Laws of Florida, 1931. 
The bonds constitute obligations of the wey and for the prompt 
payment of both the principal and interest, the full faith and credit of the 
Authority and the entire taxable property is pledged. 


FLORIDA, State of—COUNTY BONDS OFFERED FOR INVEST- 
MENT—A municipal financing operation, thought to be larger than any 
undertaken by one investment house alone during 1940 or so far in 1941, 
was announced on Jan. 2 in the offering by R. E. Crummer & Co. of 
$14,000,000 non-callable 4% refunding bonds of four large Florida counties. 

The financing includes four new issues, one of $7, ,000 road and bridge 
and school district bonds of Lake County, another of $4,000,000 road 
and bridge and school district bonds of Volusia County, one of $2,000,000 
road and bridge bonds of Seminole County, and a fourth of $1,000,000 
road and bri bonds of Manatee County. The bonds mature serially 
from 1912 to 1968 and are priced to yield from 2% to 4% according to 


maturity. 

The $14,000,000 of securities are being issued to retire, in advance of 
maturity, an equal par amount of higher rate and callable obligations of 
longer maturity. There are 23 different road and bridge, school, and 
county-wide bond issues involved in the Lake County operation, 20 road 
and bridge district and school issues in the Volusia refunding and seven 
county-wide and road and ~~ issues in the Manatee County financing. 

All of the new bonds are direct obligations of the respective political 
subdivisions and payable from unlimited ad valorem taxes levied against 
all taxable property. The road and bridge bonds also participate in gasoline 
tax revenues. 

The four counties are among the largest in Florida. Lake County is 
third in the production of citrus fruit and is one of the most productive 
agricultural areas in the State. Manatee is likewise a principal agricultural 
area and is located in the lower Gulf Coast area. Bradentown, Palmetto 
and Manatee are in this county. Daytona Beach, Deland, Ormond and 
New Smyrna, Fla., are situa in Volusia County. 

With the offering R. E. Crummer & Co. announced that it has currently 
completed financing operations involving a total of $18,000,000 par value 
of bonds for various Florida counties and several road and bridge districts 
located therein. This includes the gee of the four counties announced 
today and also Pasco and Lee counties. In all of these operations R. E. 
Crummer & Co. was the sole refunding and refinanci agent for the 
municipal subdivision. During the past 15 years R. E. Crummer & Co. 
have conducted refunding operations for about 26 counties and political 
subdivisions in Florida. The firm maintains offices in Chicago, Wichita, 
ounghe, Dilesal Kansas City, St. Paul, Topeka, Des Moines, and Or- 
o, " 


FLORIDA SHIP CANAL NAVIGATION DISTRICT (P. O. Jackson- 
ville), Fla.—BONDS AUTHORIZED—Authorization is said to have been 
gra recently for the issuance of $264,000 right-of-way refunding bonds. 

he district includes Duval, Clay, Putnam, Marion, Citrus and Levy 
counties and a tax levy to meet ‘he bonded indebtedness is made therein, 
but does not app1y to homestead properties, the bonds having been voted 
after the homestead exemption went into effect. 


JACKSONVILLE BEACH, Fla.—BOND ISSUANCE VALIDATED— 
The issuance of $370 000 5% semi-annual bonds is said to 
have been approved recently by Judge De Witt T. Gray of the Fourth 
Due in 1942 to 1960 incl. 

The new bonds will be exchan for outstanding securities representing 
$341,000 in principal and $29, in delinquent interest. illiam A. 
Stanly, attorney for the city, has stated that all bondholders have approved 
the refinancing plan. 


MARION COUNTY (P. O. Ocala), Fla.—BOND OFFERING—It is 
stated by Carlyle Ausley, Clerk of the Board_of County Commissioners, 
that he will receive seaied bids until roon on Jan. 18, for the purchase of 
an issue of $116,000 not to exceed 5% semi-ann. coupon refunding road, 
series H bonds. Dated Feb. 1, 1941. Denom. $1,000. Due Feb. 1, 
1958, with option of redemption at par and accrued interest on Feb. 1, 
1951 or any interest payment date thereafter. Rate of interest to be in 
multiples of 4 or one-tenth of 1%, and must be the same for all of the bonds. 
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The interest rate “ume shall be no higher than required to insure the 
sale of the bonds. m n of bids 1 be made by taking the cost of 
interest to the county at the rate named in the respective bids and deduct 
therefrom the premium bid, if any. Prin. and int. payable in la 
money at the Central Hanover Bank & Trust Co., New York. 

The bonds are registerable as to principal only, and are being issued for 
the purpose of retiring a like amount of the Feb. 1, 1941 road bonds ma- 
turities, which maturing bonds were issued prior to Nov. 6, 1934. The 
bonds will be delivered to the purchaser at the office of the Clerk Board 
of County Commissioners or at the Central Hanover Bank & Trust Co., 
New York, on Feb. 1, or as soon as possible thereafter, but not later than 
Feb. 15, upon payment of the princi balance due plus accrued interest. 
Proceedings for the validation of the bonds are in progress and all property 
within the county, including homesteads, subject to taxation for the pay 
ment of the bonds refunded, will be subject to the levy of ad valorem taxes 
for payment of principal and interest of the bonds, without limitation of 
rate or amount. The RTPOTING opinion of Caldwell & Raymond, of New 
York, will be furnished. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 
(P. O. Bartow), Fla.—BOND SALE—The 4% semi-ann. refunding of 


1941 bonds ting $382,000, offered for sale on Dec. 28—V. 151, p. 
ee awarded to Sullivan, Nelson & Goss of West Palm Beach, as 
‘oliows: 


$14,000 District No. 2 bonds at a price of 102.575, a basis of about 3.45%. 
Due in 1944 to 1949. 
158,000 iota ee tek 3 bonds at 103.275, a basis of about 3 52%. 
0 1955. 
115,000 District No. 10 bonds at 102.757, a basis of about 3.31%. Due 
in 1942 to 1949. 
83 ,000 soron ie: 12 bonds at 102.757, a basis of about 3.20%. Due 
12,000 District No. 17 bonds at 102.275, a basis of about 3.05%. Due 
in 1942 to 1945. 

The $82,500 4% semi-ann. refunding of 1941 bonds offered for sale at the 
same time, were awarded to Leedy, Wheeler & Co. of Orlando, as follows: 
$33 ,000 District No. 14 bonds at a price of 101.57, a basis of about 3.47%. 

Due in 1942 to 1946. 

37,000 District No. 15 bonds at 102.27, a basis of about 3.40%. Due 
in 1942 to 1949. 

12,500 District No. 16 bonds at 102.03, a basis of about 3.10%. 
in 1942 to 1945. 

BONDS NOT SOLD—The $17,000 $44 semi-ann. Special Road and 
Bridge District No. 18, refundi of 1 { bonds offered at the same time 
V. 151. p. 3916—were not so'd. ue as follows: 

$2,000 in 1942 to 1949, and $1,000 in 1950 


GEORGIA 


ROCKMART SCHOOL DISTRICT, Ga.—BOND SALE—An issue of 
$75,000 school bonds was sold to Wyatt, Neal & Waggoner of Atlanta, at 


a price of 105.25. 
ILLINOIS 


BROOKFIELD, IIl.—-BONDS VOTED—At an election on Dec. 17 the 
voters authorized an issue of $100,000 city hall and auditorium bonds. 


SOMONAUK, Ill.—BOND SALE—An issue of $12,000 3% _ street 
improvement bonds was sold Dec. 26 to Doyle, O'Connor & Co. and T. J. 
Grace, both of Chicago, jointly. 


INDIANA 


EAST CHICAGO, Ind.—BOND SALE—The $26,000 series A refunding 
bonds offered Dec. 27—V. 151, p. 3775-—were awarded to Charles K. Morris 
& Co. of Chicago, as 1s, at par plus a premium of $111, equal to 100.426, 
a basis of about 1.16%. Dated Jan. 1, 1941 and due Dec. 1 as follows: 
$9,000 in 1944 and 1945 and $8,000 in 1946. Other bids: 

Int. Rate 
YQ% 


Due in 


Due 


Bidder— Prem 
r, Mei ££ eo eer Serres ets J 
Te es 1%% 54.24 


Union National Bank of East Chicago--....--..-.-- 1%% 310.00 
6. &- meyer & Oo... --.--, Pe eee 1% 2 EY 
affensperger, Hughes D. Leavencasagcundacce 0 é 
Fletcher Trust Se nitvablibusdpessecdbib ddbhdaee 2% 138.00 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING— 
Joseph E. Finerty, County Auditor, will receive sealed bids until 11 a. m. 
on Jan. 13 for the purchase of $200,000 not to exceed 3% interest advance- 
ment fund (poor relief) bonds of 1940. Dated Dec. 31, 1940. Denom. 

1, . Due $10,000 on June 1 and Dec. 1 from 1942 to 1951 inci. Int. 
J-D. County will furnish legal opinion of Chapman & Cutler of Chicago. 
No conditional bids will be considered. A certified check for 3% of the 
bonds bid for, payable to order of the Board of County Commissioners, 


is required. 
IOWA 


CAMANCHE, lowa—BOND SALE DETAILS—In connection with the 
sale of the $27,000 4% % semi-annual water works revenue refunding bonds 
noted here on Aug. 17, it is now reported that they were purchased by the 
White-Phillips Co. of Davenport at par. Dated Dec. 1, 1940. Denom. 
$500. Due Nov. 1 as follows: $500 in 1944 to 1951, $1,000 in 1952 to 1954, 
$2,000 in 1955 and 1956, $3,000 in 1957 and 1958, $4,000 in 1959, and 
$6.000 in 1960, bonds maturing from 1956 to 1960 callable Nov. 1, 1945. 
Principal and interest payable at the City Treasurer's office. Legality to 
be approved by Chapman & Cutler of Chicago. , 


KANSAS 


WICHITA SCHOOL DISTRICT NO. 1 (P. O. Wichita), Kan.—- 
BOND SALE—The $512,500 issue of coupon semi-annual building bonds 
offered for sale on Dec. 30—V. 151, p. 3595—was awarded jointly to the 
Union Securities Corp. of New York, the Equitable Securities C tion, 
and Kaiser & Co. of san Francisco, as 14s, paying a premium of $1,486.25, 
equal to 100.29, a basis of about 1.22%. Dated Jan. 1, 1941. Due on 
July 1 in 1942 to 1960, and on Jan. 1, 1961. 

* BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
0.20% to 1.35%, according to maturity. 


KENTUCKY 


BENTON, Ky.—BOND SALE—The $95,000 issue of coupon semi-annual 
electric power plant purchase bonds offered for sale on Dec. 20-—V. 151, 

. 3776—was purchased by Stein Bros. & Boyce of Louisville, as 3 4, Day. 
Ing a premium of $190, equal to 100.20, a is of about 3.72%. ated 
Jan. 1, 1941. Due $6000 in 1942 to 1951, and $7,000 in 1952 to 1956, 
optional on and after July 1, 1942. 


COVINGTON, Ky.—BOND SALE—The _ $350,C00 issue of coupon 
semi-annual fundin nds of 1940, offered for sale on Jan. 2—V. 151. 
p. 3917—was —— & to Assel, Goetz & Moerlein of Cincinnati and asso- 
ciates as 3s, paying a mium of $3,155, equal to 100.901, a basis of about 
2.91%. Dated July , 1940. Due on July 1 in 1943 to 1962, inclusive. 


RY COUNTY PUBLIC SCHOOL IMPROVEMENT CORPORA. 
TION O. New Castle), Ky.—BOND SALE DETAILS—It is stated 
that the $13,000 34% semi-annual first mortgage bonds sold to Stein 
Bros. & Boyce, and the Bankers Bond Co., both of Louisville, jointly, as 
noted here—V. 151, p. 3776—were purchased at par and mature on May 1 
as follows: $500 in 1942 and 1943; $1,000, 1944; $500, 1945 and _ 1946; 
$1,000, 1947 and 1948; $500, 1949; $1,000, 1950 and 1951; $500, 1952, and 
$1,000 in 1953 to 1957. 


PADUCAH MUNICIPAL HOUSING COMMISSION (P. O. Paducah), 
Ky.—BOND SALE—The $93,000 issue of Housi Commission (First 
Issue), series A bonds offered for sale on Dec. 20—V. 151, p. 3595—was 
awarded to CO. E. Weinig, White & Co. of Buffalo, at a net interest cost of 
about 2.36%, according to the Executive Director. Dated Jan. 1, 1941. 
Due on July 1 in 1941 to 1957. 

The above report ap in our Dec. 28 issue—V. 151, p. 3917.) 
e were subsequently advised that the bonds were sold at par as follows: 
$17,000 maturing Jan. 1, $14,000 in 1941, $3,000 in 1942, as 3s; $17,000 
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matur Jan. 1, $4,000 in 1943 and 1944, $5,000 in 1945, $4,000 in 1946, 
as 2s; $9,000 maturing Jan. 1, $5,000 in 1947, $4,000 in 1948, as 2.10s; 
$10,000 maturing Jan. 1, $5,000 in 1949 and 1950, as 2.20s; $11,000 ma- 
turing Jan. 1, $5,000 in 1951 and $6,000 in 1952, as 2.30s; $11,000 maturirg 
. 1, 35,000 in 1953, $6,000 in 1954, as 2.40s; $12,000 maturing $6,000 
Jan. 1, 1955 and 1956, as 24s, and $6,000 maturing Jan. 1, 1957, as 2.60s. 


LOUISIANA 


SHREVEPORT, La.—PRICE PAID—We are now informed by the 
City Secretary-Treasurer that the $180,000 municipal airport certificates of 
indebtedness sold on ». 24 to Scharff & Jones, Inc. of New Orleans, as 
noted here—V. 151, p. 3917—were purchased at 14%, —_ a premium 
of $73.24. equal to 100.0406, a basis of about 1.11%. ue $36,000 on 
March 1 in 1942 to 1946 incl. 


SIMMESPORT, La.—BONDS NOT SOLD—We are informed by the 
Village Clerk that the $5,500 4% semi-annual public improvement bonds 
offered on Dec. 17—V. 151, p. 3776—were not sold. Due in 10 years. 


THIBODAUX, La.—BOND SALE—The $175,000 issue of semi-annua! 
gas utility revenue bonds offered for ssle on Dec. 30—V. 151, p. 3776— 
was awarded jointly to White, Dunbar & Co. of New Orleans, and Barrow, 

& Co. of Shreveport, at par, divided as follows: $134,000 as 3s, due 
on Dec. 1 as follows: ,000 in 1943; $5,000, 1944: $7,000, 1945; $9,000, 
1946; $11,000, 1947; $13,000, 1948; $15,000, 1949; $16,000, 1950; $17,000, 
1951; $18,000 1952, and $19,000 in 1953; the remaining $41,000 as 2 %s, 
due on Dec. 1, $20,000 in 1954 and $21,000 in 1955. 


MAINE 


BANGOR, Me.—CORRECTION—The $549,000 1%% coupon bonds 
offered Dec. 27 were awarded to the Eastern Trust & Banking Co. of 
Bangor, at a pice of 104.643, a basis of about 1.38%. Previous re of 
the award, in V. 151, p. 3917, incorrectly listed the Second National Bank of 
Boston as being the successful bidder. Other bids at the sale were as follows: 


Bidder— Rate Bid 
F. 8S. Moseley & Co., R. W. Pressprich & Co., and F. L. Dabney 
1 ET ore wigan nig: omnia td didn on wma a did a ale ee 103.851 
Pheips. Fenn & Co., Inc.; E. H. Rollins & Sons, and C ’ 
2. en nae tna ehe nee setbaaebeaadets 


Merchants National Bank of Boston. __---------.-------------- 
First Boston Corp. and Harriman Ripley & Co___-_._-------- — 
Union Securities Corp.; Roosevelt & Weigold, Inc. and Bond, 


Judge & Co__---- inti iA Aiba nner mapaansieae 102.54 
Estabrook & Co. and Kidder, Peabody & Co___-___--.------.---.- 101.814 
Se ae Bs on chs cnr abtintae~coccndnsetnes on { al03.582 

(| b102.234 


ts PE OE Cita cane d dike deeede ker veneseeshetonneebene e101.75 
a For $24,000 12-year serials. b For $75,000 25-year serials. c For 
$75,000 25-year serials. 


MASSACHUSETTS 


NEEDHAM, Mass.—NOTE SALE—The Boston Safe Deposit & Trust 
Co., Boston, Was awarded on Dec. 30 an issue of $200,000 tax anticipation 
notes at 0.043% discount, plus a premium of $1. Dated Jan. 2, 1941 and 
due Noy. 14, 1941. Other bids: Merchants National Bank of Boston, 
0.0ab 7: Norfolk County Trust Co., 0.058%; Needham National Bank, 

. /O* 


REVERE, Mass.—NOTE SALE—The issue of $250,000 revenue notes 
offered Dec. 30 was awarded to the First National Bank of Boston, at 
0.41% discount. Due Dec. 15, 1941. Lyons & Shafto, of Boston, other 
bidder, named a rate of 0.436%. 


MICHIGAN 


ADRIAN, Mich.—BONDS DEFEATED—At an election on Dec. 30 the 
voters refused to authorize an issue of $20,000 airport site bonds by a count 
of 1,062 to 215. 

BELDING, Mich.—-PROPOSED BOND ISSUE—The State Public Debt 
Commission has been requested to approve an issue of $26,000 not to 
exceed 2% interest refunding bonds. Dated Feb. 1, 1941. Jenom. $1,000. 
a a follows: $3,000 from 1942 to 1949 incl. and $2,000 in 1950. 

nterest F-A. 


DETROIT, Mich.—OFFERINGS WANTED—Donald Slutz, City 
Controller, will receive sealed offerings of city bonds until 10 a. m. on Jan. 7 
in the amount of about $200,000 for the water board sinking fund under 
the following conditions: 

If callable bonds are offered at a premium: (a) When the interest rate 
is 444% or higher, the yield shal] be computed to the first call date. (b) 
When the interest rate is less than 444%, the yield shall be computed to 
the fourth call date. 

f the bonds are offered at par or less than par: Yield shall be computed 
to se js pe poe, OM . 
e yield on non-callable bonds shall be computed to the date of maturity. 

All offerings shall be in writing and shall be Sealed. yal 

Offerings shall show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. 

Offerings will be accepted on the basis of the highest net yield to the city 
as computed from the dollar price. 

No bonds maturing beyond 1959 will be accepted. 

The city reserves the right on bonds purchased, which are delivered sub- 
sequent to Jan. 14, to pay accrued interest up to that date only. 

Offerings shall remain firm until] 1 p.m. on Jan. 8. 

OFFERINGS WANTED—Donald Slutz, City Controller, has announced 
that the city will receive offeri of its bonds, up to Jan. 7, 1941, in the 
amount of ap ype ane | $200, for the Water Board Sinking Fund. 


Offerings will accepted on the basis of the highest net yield to the cit 
3 commas from the dollar price. No bonds maturing beyond 1959 will 
ep ‘ 


DETROIT, Mich.—BONDS PUBLICLY OFFERED—The North 
Trust Co. of Chicago offered on Jan. 2 a block of $1,289,000 3% and 314% 
yg ha AS 4 te nents. one a. 1, 1951 ay peices to yield 

A0%, nds, matur n various amounts >. 15, o2 
1956, incl., were priced to yield 245% to 2.60%. a —— 


LANSING TOWNSHIP (P. O. Lansing), Mich.—PROPOSED BOND 
ISSUE—The township has requested the State Public Debt Commission 
ss prose | _— ps sa. epe nee v aT. 6%, interest fire equipment 
s. a ec. 20, . ue r as follows: $2, i : 
$2,000 from 1944 to 1946, inclusive. * See a Ep ene 


MUSKEGON, Mich.—BONDS TU BE SOLD—R. F. Cooper, City 
Clerk, reports that the $70,000 not to exceed 4% interest sewage system 
junior revenue bonds for which no bids were received on Dec. 23—V. 151. 
P; 3917 —will Se purchesed as 4s by the city with investment funds. Dated 

ec. 15, 1940 and due $5,000 on Dec. 15 from 1942 to 1955 incl. 


PLEASANT RIDGE, Mich.—BOND SALE—The $11,800 park site 
bonds offered Dec. 30—V. 151, p. 3917—were awarded to Crouse & Co. 
of Detroit as 2%s at par plus a premium of $16.28, equal to 100.137, a 
basis of about 2.73%. Dated Dec. 30, 1940 and due Jan. 1 as follows: 
$1,000 from 1942 to 1949, incl., $2,000 in 1950 and $1,800 in 1951. 


PONTIAC, Mich.—BOND CALL—Oscar Eckman, Director of Finance. 
announces that variously numbered series A 1934 refunding bonds are 
called for payment at par and accrued interest on March 1, 1941, at the 
National Bank of Detroit, Detroit. Bonds bear date of March |, 1934, 
due March 1, 1964, and callable an any interest payment date. 


MINNESOTA 


made re ee ll Jon ae SA a 1 a pal ty Sc Ea 
red w an. 3, at 8 p.m., alter Fall, City Clerk, f 
the purchase of $40,000 storm sewer certificates of indebtedness. * x 


CROOKSTON, Minn.—CERTIFICATE OFFERING—Sealed bids will 
be received until 8 p. m. on Jan. 14, by Loren Skogness, City Clerk, for the 
Sas og a $2 “ = 42 eer _— of indebtedness. Dated 
. - eb. 951. J % 

of the amount bid is required. ue eee ee ee ee 
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HAWLEY, Minn.—BOND SALE—The $15,000 3% __ semi-annual 
community buil bonds offered for saie on Dec. 30—V. 151, p. 3777— 
were awarded to the Water, ht Power and Buil Commission of 
Hawley, according to the Ya lerk. Dated Jan. 15,1941. Due $1,000 
on Jan. 15 in 1942 to 1956, inclusive. 

KITTSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 75 i. O. Lake Bronson) Minn.—BOND OF FERING—Both sealed 
and auction bids will be received until Jan. 10, at 2 p. m., by the Clerk of 
the School Board, for the p of J refunding bonds. Interest 
rate is not to exceed 344%, payable F-A. Dated Feb. 1, 1 i A 
$500. Due Aug. 1, as follows: $1,500 in 1941 to 1943, $2 000 in 1944 to 1950, 
$2,500 in 1951 to 1955, $3,000 in'1956 to 1958, and $3,500 in 19 960: 
All bonds maturing after Aug. 1, 1946 to be callable at ed 
interest on that date and on any interest payment date thereafter. Prin. 
and interest payable at any suitable bank or trust company designated by 
the purchaser. No bid for less than par and accrued interest can be con- 
sidered. The district will furnish the executed bonds and the legal opinion 
of Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis, both without 
cost to the purchaser. All bids must be unconditional. A certified check for 
at least $840, payable to the district, is required. 


LITTLE FALLS, Minn.—BOND OFFERING—Both sealed and auction 
bids will be received until Jan. 20, at 8 p. m. (CST), by Otto J. Plettl, 
City Clerk, for the purchase of $6,000 not to exceed 4% semi-ann. revenue 
fund bonds. Da Feb. 1, 1941. Denom. $2,000. ue $2,000 Feb. 1, 
1943 to 1945. Rate of interest to be in multiples of 4% or 1-10th of 1%, and 
must be the same for all bonds. Prin. and int. payable in lawful money 
at such place of an Seen as the bidder may designate. The bonds will be 
sold at not less than par and accrued interest, and are direct obligations of 
the city, the full faith and credit of the city being pledged for the payment 
thereof and a direct irrepealable tax, 5% in excess of the sum necessary to 
pay principal and interest as they become due, to be levied before the 
ssuance of the bonds. Bonds will be prepared and furnished to the purchaser 
thereof without charge, and approving opinion of Fletcher, Dorsey, Barker, 
Colman & Barber, of Minneapolis, will be furnished to the purchaser without 
charge. The bonds will be delivered to the purchaser at any bank in the 
City of Minneapolis, des ted by the purchaser. A certified check for at 
least 5% of the amount of the bid is required. 


MILLE LACS COUNTY (P. O. Milaca), Minn.—BOND SALE—The 
$150,000 semi-ann. funding bonds offered for sale on Dec. 30—V. 151, 
p. 3777—were awarded to a group composed of the Allison-Williams Co. 
the C. A. Ashmun Co., both of Minneapolis, Harold E. Wood & Co. of 
St. Paul, and the Wells-Dickey Co. of Minneapolis, paying a premium of 
$50, equal to 100.033, a net interest cost of about 1.87%, on the bonds 
divided as follows: $100,000 as 2s, due $10,000 from Jan. 1, 1943 to 1952; 
remaining $50,000 as 1%s, due $10,000 from Jan. 1, 1953 to 1957 incl. 


ST. LOUIS PARK, Minn.—CERTIFICATE SALE—The $1,600 water 
main certificates of indebtedness offered for sale on Dec. 30—V. 151, 
p. 3777—were awarded to the Security National Bank of Hopkins, as 4s 
at par, according to the Village Recorder. 


MISSISSIPPI 


CORINTH, Miss.—BONDS SOLD—A $39,500 issue of 2% % semi-ann. 
refundi bonds is said to have been purchased recently by a syndicate 
com of the First National Bank, the Union Planters National Bank & 
Trust Co., Thomas & Allen, all of Memphis, and Cady & Co. of Columpus, 
at par. Dated Jan. 1, 1941. Due on Jan. 1 as follows: $2,000 in 1942 to 
1 , and $1,500 in 1961. 


ETHEL, Miss.—BONDS SOLD—A $17,000 issue of 54%% _semi-ann. 
water works revenue bonds is reported to have been purchased by O. B. 
Walton & Co. of Jackson. Dated Sept. 1, 1940. (An issue of $20,000 bonds 
was offered for sale without success on April 2.) 


LINCOLN COUNTY SCHOOL DISTRICTS (P. O. Brookhaven), 
Miss.—BONDS SOLD—The following bonds aggregating $5,000, are said 
to have been purchased by the Max T. Allen Co. of Hazlehurst: $2,500 
5% semi-annual Ruth Consolidated School District, and $2,500 4% semi- 
annual West Lincoln School District bonds. 


MADISON COUNTY SUPERVISORS ROAD DISTRICTS (P. O. 
Canton) Miss.—-BONDS SOLD—It is stated by A. C. Alsworth, Chancery 
Clerk, that Scharff & Jones of New Orleans, purchased on Dec. 17 the 
following refunding bonds aggregating $80,000, as 2's, paying a premium 
of $34.76, equal to 100.043, a basis of about 2.46%: 
$28,500 District No. 1 bonds. Due $1,000 in 1942 to 1956; $2,000, 1957 to 

1960, and $5,500 in 1961. 

24,500 District No. 2 bonds. Due $1,000 in 1942 to 1956; $2,000, 1957 to 
1960, and $1,500 in 1961 

16,500 District No. 4 bonds. Due $500 in 1942 to 1956; $1,500, 1957 to 
1960, and $3,000 in 1961. 

10,500 District No. 5 bonds. Due $500 in 1942 to 1960, and $1,000 in 1961. 

Denom. $1,000. Dated Dec. 15, 1940. These bonds are callable after one 
year, on any interest paying date at par. Prin. and semi-ann. int. payable 
at the Clerk's office. 


MISSISSIPPI, State of —-BOND SALE—The $1,812,000 issue of high- 
Hs dh 10th series, coupon semi-ann. bonds offered for sale on Dec. 30-—V. 
151, p. 3918—was awarded to a syndicate composed of John Nuveen & 
Co., of Chicago, B. J. Van Ingen & Co., of New York, C. F. Childs & 
Co., of Chicago, J. 8. Love Co., of Jackson, Scharff & Jones, of New 
Orleans, Stern Bros. & Co., of Kansas City, V. P. Oatis & Co., of Chicago, 
Weil, Roth & Irving Co., Walter, Woody & Heimerdinger, both of Cin- 
cinnati, Martin, Burns & Corbett, of Chicago, Wells-Dickey Co., of 
Minneapolis, Newman, Brown & Co., of New Orleans, Lewis & Co., of 
Jackson, John Dane, Weil & Arnold, both of New Orleans, Mullaney, Ross 
& Co., of Chicago, Fahey, Clark & Co., of Cleveland, Blair, Bonner & Co., of 
Chicago, and O. B. Waiton & Co., of Jackson, paxins a premium of $27.77. 
equal to 100.0015, a net interest cost of about 2.45%, on the bonds divided 
as follows: $312,000 as 2%s, due on Aug. 1, 1961; $1,000,000 as 2 4s, due 
$500,000 on Feb. and Aug. 1, 1962; $340,000 as 24s, due on Feb. 1, 1963, 
and $160,000 as 2s, due on Feb. 1, 1963. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders reof- 
fered the above bonds at once for general subscription with the 2 %s priced 
to yield 2.47%; the 2 4s at prices to yield 2.41 and 2.42% for the respective 
maturities: the 24s at a price to yield 2.29% and the 2s to yield 2.23% 
to maturity. 

ADDITIONAL OFFERING TENTATIVELY SCHEDULED—Following 
the award of the above bonds, the State officials are said to have announced 
that an issue of $1,045,000 highway refunding bonds would be offered for 
sale on Jan. 6, although a State Supreme Court decision may be required 
prior to the sale. The court was slated to meet today (Jan. 4). The bonds 
lose be dated Jan. 1, 1941 and mature on Aug. 1, 1963; callable Feb. 1, 


PASCAGOULA, Miss.—BONDS SOLD—The First National Bank of 
Memphis is said to have purchased $12,500 fire equipment bonds as 2%s, 
paying a price of 100.222. 

WEST POINT, Miss.—-BONDS SOLD—The following 2%% semi-ann. 
bonds aggregating $25,000 are said to have been purchased at par by the 
First National Bank of Memphis and Cady & Co. of Columbus, jointly: 
$15,000 street >> Sama bonds. Dated Dec.1,1940. Duefrom Dec. 1 

1941 to 1950. 

6,000 water extension bonds. Dated Nov. 1, 1940. 
1942 to 1951. 

4,000 sewer extension bonds. Dated Nov. 1, 1940. 


1942 to 1951. 
MISSOURI 


BROOKFIELD, Mo.—BONDS SOLD—It is stated by Geo. P. Carpenter, 
City Clerk, that $50,000 3% city hall bonds approved by the voters on 
Dec. 17, have been purchased by the Brownlee-Moore Banking Co. of 
Brookfield. Denom. $1,000. Dated Jan. 1, 1941. Due as follows: $1,000 
in 1942 to 1946; $3,000, 1947 and 1948; $4,000 in 1949 and $5,000, 1950 to 
1956. Prin. and int. (J-J) Wy at the yy Boteny soffice. Legality 
approved by Bowersock, F 1 & Rhodes of Kansas City. 

JACKSON COUNTY WATER DISTRICT NO. 8 (P. O. Independ- 
ence), Mo.—BONDS VOTED—A $95,000 issue of water system bonds 
is said to have been approved recently by the voters 


Due from Nov. 1, 


Due from Nov. 1, 
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MONTANA 


MISSOULA, Mont.—BONDS TO BE SOLD—It is stated by J. I. McDon- 
ald, City Clerk. that negotiations are under way to sell $60,000 Sewer 
Improvement District No. 76 bonds that were unsuccessfully offered on Oct. 
1 when all bids were rejected. We understand that the bonds will be sold 
as the district needs the money for materials under a Works Projects Ad- 


ministration project. 
NEBRASKA 


CONSUMERS PUBLIC POWER DISTRICT (P. O. Columbus), Neb. 
—BONDS OFFERED FOR INVESTMEN T—John Nuveen & Co. of Chicago, 
and associates, made public offering on Jan. 2 of a new issue of 3% revenue 
bonds of the above district, Northeastern Nebraska division. The bonds 
are due from 1942 to 1966 and are priced to yield from 1.25% to 3% through 
the maturity. From 1957 to 1966 the bonds are priced from 99% to 99%. 

The Northwestern division of the Consumers Public Power District 
represents paige being acquired from the Interstate Power Co. of 
Nebraska for $2,600,000. They include four Soa generating 
plants, four D esel plants, 38 substations, 473 miles of trasnmission lines 
and distribution property servi over 7,700 customers. The tory 
served lies in nine counties in northern Nebraska. The bonds are payable 
solely from the gross revenues of the utility properties which comprise the 
northeastern Nebraska division. 


FREMONT, Neb.—BOND SALE CANCELED —It is reported by the 
City Clerk that the sale of the $37,500 not to exceed 24% semi-annual 
Aviation field bonds which had been scheduled for Dec. 20—V. 151, p. 3777 
—was called off, pending further information from the Federal Government, 

BONDS SOLD—The Mayor reported subsequently that the above bonds 
Ton" sold later to Steinauer & Schweser of Lincoln, as 1 %s, at a price of 


-t 





KEITH COUNTY (P. O. Ogallala), Neb.—INTEREST RATE—It is 
reported that the $55,000 court house and jail bonds sold to the First Trust 
Co. of Lincoln, as noted here—V. 151, p. 3919—-were purchased as 2s. 


NEW HAMPSHIRE 


COOS COUNTY (P. O. Berlin), N. H.—NOTE SALE POSTPONED— 
Sale of the $570,000 1% % serial funding notes, originally set for Dec. 30 
—V. 151, p. 3919, was postponed to 11 a. m. on Jan. Certain legal 
restrictions pertaining to holidays made the postponement necessary. 


ROCKINGHAM COUNTY (P. O. Exeter), N. H.—NOTE SALE— 
Lincoln R. Young & Co. of Hartford purchased an issue of $250,000 tax 
notes at 0.157% discount. Due Dec. 15, 1941. 


NEW JERSEY 


LITTLE FERRY, N. J.—BOND ISSUE DETAILS—The $185,000 
3%% refunding bonds mentioned in V. 151, p. 3919, were taken by the 
State Sinking nd Commission at par. 


MOORESTOWN TOWNSHIP, N.J.—BOND CALL—Charles Laessle, 
Township Clerk, announces the call for payment on Jan. 1, 1941, at par 
and accrued interest, of variously numbered 444% coupon water bonds 
issued by the Township of Chester, and now obligations of Moorestown 
Township. The bonds in question bear date of Jan. 1, 1914, mature Jan. 1, 
1944, and should be presented together with Jan. 1, 1941 and subsequent 
interest coupons at the Burlington County Trust Co., Moorestown. The 
bonds called are listed herewith: 

$100 Denomination 

Bonds numbered 27, 29, 30, 31, 32, 33, 34, 35, 36, 38, 39, 40, 41, 42, 43, 
44, 45, 46, 47, 48, 49, 50, 51, 52, 53, 55, 57, 58, 59, 60, 62, 63, 65, 68, 69, 
70, 71, 73, 74, 75, 78, 81, 82, 83, 85, 89, 90, 93, 94, 95, 97, 98, 99, 100, 

5, 106, 107, 110, 111, 112, 113, 114, 115, 116, 117, 118, 
22, 123, 125, 128, 129, 130, 132, 134 mrt 137, 138, 142, 143, 


120; 121. 
65, 166, 167, 168, 170. 


146. 150, 151, 152, 153, 156, 157, 158, 159, 160, 163, 
$500 Denomination 
Bonds numbered 171, 172, 173, 174, 175, 182, 
189, 193, 194, 195, 196, 199, 200. 
$1,000 Denomination 


183, 184, 185, 186, 187, 


Bonds numbered 203. 206, 209, 210, 211, 212, 214, 215, 216, 217, 218. 
219, 220, 221, 222, 223, 224, 225, 226, 227, 228, 229, 230, 231, 232, 234, 
238, 240, 241, 242, 243, 244, 245, 246, 247, 248, 249, 250, 251, 252, 255, 
256, 257, 258, 259, 261, 266, 267, 268, 270, 271, 272, 273, 275, 278, 279, 
280, 281, 284, 285, 286, 287, 288, 289, 290, 291, 292, 293, 295, 297, 298, 
299, 300, 301, 303, 304, 305, 306, 307, 308, 309. 


PENNSAUKEN TOWNSHIP, N. J.—PLANS DEBT REFUNDING— 
W. Leslie Rogers, Township Treasurer, has announced the appointment, 
on Dec. 23, of Christensen & Co. of Atlantic City as the township's fiscal 
_— in connection with a proposed refinancing of $3,094,500 bonded debt. 

he plan will apply to all of the outstanding bonds, with the exception of 
— eee About $1,444,000 of debt is scheduled to be refunded early 

n 1941. 

‘*Total debt service on the present bonds which the township has issued, 
if all were carried to their maturity, would amount to $4,771,000 while the 
debt service total for the bonds under the proposed refunding program will! 
total $4,583,000, or a saving of $188,000 for Pennsauken's taxpayers,"’ 
Mr. Rogers said. 
m@‘‘At present our bonds bear 444% interest, having risen to that point 
from 4% in 1939 under the existing program which calls for a quarter of 
1% rise in the bond interest rate every five years until that interest rate 
reaches 544%. Under the proposed refunding program the bonds, which 
are of the serial type, will bear a straight 4% interest rate until maturity. 

“With the adoption of the new program the life of the bonds will not 

be extended, but actually cut short by a year. The bulk of the bonds now 
out in our present program mature in 1958 while the bulk of the new bonds 
which we propose to issue will mature in 1957. Some small issues do now, 
and still will continue to run to a 1965 maturity date. These, however, 
are small issues. 
mm ‘‘Another feature of the proposed refunding program is the fact that a 
more equa! distribution of the maturity will be made. As we stand now, 
some years bond maturities jump as much as $100,000, under the proposed 
pe aren they will be more equally proportioned so that the normal increase 
nm ratables will take care of increased maturities.”’ 


# RAHWAY, N. J.—BOND OFFERING—S. R. Morton, City Clerk, will 
receive sealed bids until 8 p.m. on Jan. 8 for the purchase of $83,000 not 
to exceed 4% interest coupon or registered series of 1940 water system 
extension bonds. Dated May 1, 1940. Denom. $1,000. Due May 1 
as follows: $3,000 from 1941 to 1949 incl.; $8,000, 1950; $5,000 from 1951 
to 1959 incl. and $3,000 in 1960. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Principal and interest (M-N) payable 
at the Rahway National Bank, Rahway. Thesum required to be obtained 
at sale of the bonds is $83,000. These bonds are part of an issue of $253 .500 
authorized pursuant to the Local Bond Law of New Jersey and will be 
unlimited tax obligations of the city. A certified check for 2% of the 
bonds offered, payable to order of the city, is required. Legal opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 


successful bidder. 
NEW YORK 


""ALBANY COUNTY (P. O. Albany), N. Y.—BOND SALE—-The 
$1,130,000 coupon or registered bonds offered at public auction on Dec. 27— 
V. 151, p. 3778—were awarded to a syndicate composed of Phelps, Fenn & 
Co. 8Inc.; F. 8. Moseley & Co.; Eastman, Dillon & Co., all of New York: 
Boatmen's National Bank of St. Louis; Chace, Whiteside & Symonds, of 
Boston; R. D. White & Co., New York, and the State Bank of Albany, as 
$1.40s, at a price of 100.48, a basis of about 1.34%. Sale consisted of the 
following: 
760,000 series of 1941 refunding bonds. Due Dec. 1 as follows: $54,000 
in 1941: $42,000 from 1942 to 1949, incl. and $37,000 from 1950 
to 1959, incl. Bonds to be refunded mature on and after Dec. 1, 


1940. 

270,000 series of 1940 home relief bonds. Due $27,000 on Dec. 1 from 
1941 to 1950. incl. 

100,000 series of 1940 building bonds. Due $5,000 on Dec. 1 from 1941 
to 1969. incl. aa 
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NEW YORK 


All of the bonds bear date of Dec. 1, 1940 and were reoffered by the 
successful bidders at prices to yield from 0.20% to 1.20%. according to 
maturity. The next highest bid at the auction was made the National 
Commercial Bank & Trust Co., Albany, the offer being 100.475 for 1.40s. 


BROOKHAVEN (P. O. Petchoune), N. Y.—BOND OFFERING— 

Andrew D. Havens, Town Clerk, 1 receive sealed bids until 11 a. m. 

on Jan. 3, for the purchase of $15,500 not to exceed 5% interest coupon or 

registered bonds, divided as follows: 

$10,000 Stony Brook Water District bonds. Due Feb. 15 as follows: 
$200 in 1942 and 1943 and $300 frm 1944 to 1975, incl. Interest 
J-D 15 and at maturity of said bonds respectively. 





























5,500 Stony Brook Water District Extension No.1 bonds. Due Dec. 15 
“- ag $300 in 1941 and $200 from 1942 to 1967, incl. Interest 


All of the bonds will be dated Dec. 15, 1940. Bidder to name a single 
rate of interest, expressed in a multiple of 44 or 1-10th of 1 fe Principa! 
and interest pa le at the Town Supervisor's office with New Yor 
exchange. Bonds are general obligations of the town, payable primarily 
from taxes levied upon the —~ Brook Water District and Extension 
No. 1, respectively, but if not paid from such taxes, all taxable property 
in the town is subject to the levy of unlimited ad valorem taxes to pay the 
same. A certified check for $500. , payable to order of the town, is required. 
Legal opinion of Dillon, Vansewater & Moore of New York City will be 
furnished the successful bidder. 


BROOKHAVEN (P. O. Patchogue), N. Y.—BOND SALE—The 
$92,496 coupon or registered public works bonds offered Jan. 3—V. 151, 
p. 3919—-were awarded to R. D. White & Co., New York, and the Marine 
Trust Co. of Buffalo, jointly, as 1.20s. at 100.16, a basis of about 1.15%. 
Sale consisted of: 
$52,225 series A bonds. One bond for $225, others $1,000 each. Due as 

follows: $11,225, Oct. 10, 1941; $11,000, Dec. 15, 1942, and $15,000 
on Dec. 15 in 1943 and 1944. Issued to pay town’s share of certain 
improvements partially financed by Works ess Administration. 

40,271 series B bonds. One bond for $271, others $1,000 each. Due 
March 15 as follows: $4,271,in 1942; $4,000 from 1943 to 1946 incl. 
and $5,000 from 1947 to 1950 incl. Issued to pay towns share of 
certain improvements partially financed by WPA. 

All of the bonds bear date of Dec. 15, 1940. Second high bid of 100.08 
for 1.30s was made by Halsey. Stuart & Co., Inc., New York. 


ELLICOTT SEWER DISTRICT NO. 3 (P. O. Falconer), N. Y¥.— 
BOND OFFERING DETAILS—We are in receipt of additional details 
regarding the offering on Jan. 8 of $120,000 sewer bonds, previously re- 
ported in V. 151, p. 3919. The bonds will be dated Jan. 15, 1941. Denom. 
$1,000. Bidder must name a rate of interesg of not more than 5%, rather 
than 6%, and the rate must be the same for all of the bonds and expressed in 
a multiple of 4 or 1-10th of 1%. Principal and interest payable at the 
First National Bank, Falconer, with New York exchange. The bonds are 
general obligations of the Town of Ellicott, payable primarily from special 
assessments upon the lots and parcels of land within the sewer district 
espectany benefited by the improvement, but if not paid from such levy, 
all of the taxable property in the town will be subject to a levy of unlimited 
ad valorem taxes in order to pay the bonds and interest thereon. A certified 
check for $2,400, payable to order of the town, is required. Legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


FORESTPORT WATER DISTRICT NO. 1 (P. O. Forestport) 
N. ¥.—BOND SALE—Sherwood & Co. of New York purchased on Dec. 24 
an issue of $9,000 water bonds as 1.40s, at a price of 100.178, a basis of about 
1.36%. Dated Oct. 1, 1940. Due $1,000 on April 1 from 1941 to 1949 incl. 
Principal and interest (A-O) payable at the National Exchange Bank, 


Boonville. Legality approved by Dillon, Vandewater & Moore of New 
York City. Other bids: : 
Bidder— Int. Rate Rate Bid 
CO. Ie. we es Ween BS OO. cbecckncdsncsssisvinss 1.60% 100.133 
Manufacturers & Traders Trust Co_-..-.-.-..-..------ 1.70% 100.168 
First National Bank of Old Forge. --.-..-.-.-.-..----- 3% 100.056 


GRANVILLE WATER DISTRICT NO. 1 (P. O. Granville), N. Y.— 
BOND OFFERING—I. Newton Williams, Town Clerk, will receive sealed 
bids until 2 p. m. on Jan. 8, for the purchase of $40,000 not to exceed 5% 
interest water bonds. Dated Jan. 15, 1941. Due Jan. 15 as follows: 
$800 from 1942 to 1951, incl.; $1,000 from 1952 to 1965, incl. and $1,200 
from 1966 to 1980, incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4% of 1-10th of 1%. Interest J-J. Bonds shall be general 
obligations of the town, payable primarily from a levy on the taxable 
property in the district, but if not paid from such levy, all of the town’s 
taxable property will be subject to a levy of unlimited ad valorem taxes in 
order to pay the bonds and interest thereon. A certified check for $800 is 
required. Legal opinion of Dillon, Vandewater & Moore of New York City 
will be furnished the successful bidder. 


GREECE SEWER DISTRICT NO. 1 (P. O. 2205, Ridge Road West)» 
Rochester), N. Y.—PLANS CERTIFICATE ISSUE—H. T. Hughes, 
Town Clerk, reports that an offering of $50,000 244% sewer system con- 
struction certificates of indebtedness will be made sometime in May. 


HARRISON (P. O. Harrison), N. Y.—BOND OFFERING—Benjamin 
I. Taylor, Town Supervisor, will receive sealed bids until 2 p. m. on Jan. 10 
for the purchase of $111,000 not to exceed 4% interest coupon or registered 
series of 1941 refunding bonds. Dated Jan. 15, 1941. Denom. $1,000. Due 
July 15 as follows: $30,000 in 1946; $40,000 in 1947 and $41,000 in 1948. 
Bidder to name a single rate of interest, expressed in a multiple of 4% or 
1-10th of 1%. Principal and interest (J-J) payable at the Rye Nationai 
Bank, Harrison office, Harrison. with New York exchange. The bonds are 
unlimited tax obligations of the town and the Vege hy opinion of 
Dillon, Vandewater & Moore of New York City will furnished the 
successful bidder. A certified check for $2,220, payable to order of the town, 
is required. In the event that prior to the delivery of the bonds the income 
received by private holders from bonds of the same type and character shall 
be taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds and in such case the deposit accompanying his bid will be 
returned. 

HARRISON (P. O. Harrison), N. Y.—REFUNDING AUTHORIZED 
—Harry D. Yates, Deputy State Comptroller, reports that the State 
Department of Audit and Control has approved the town's application for 
permission to refund $111,000 bonds. The new issue will mature as follows: 
$30,000 in 1946; $40,000 in 1947 and $41,000 in 1948. 

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 16 (P. O. 
Elmont), N. ¥.—BOND OFFERING—Louise Hinkel, District Clerk, will 
receive sealed bids until 3 p. m. on Jan. 14, for the purchase of $150,000 
not to exceed 6% interest ommgen or registered school bonds of 1941. Dated 
Jan. 1, 1941. Denom. $1,000. Due $10,000 on Jan. 1 from 1942 to 1956, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
\% or 1-10th of 1%. Principal and interest (J-J) payable at the B of 
New Hyde Park, New Hyde Park, or at the principal office of the Chase 


National Bank, New York City. The bonds are unlimited tax obligations 
of the district and the approvi legal opinion of Hawkins, Delafield & 


Longfellow of New York City will be furnished the successful bidder. 


A certified check for 33,000 must accompany each bid. 

ISLIP (P. O. Islip), N. ¥.—BOND OF FERING—Roy E. Pardee, Town 
Clerk, will receive sealed bids until 2 p. m. on Jan. 14 for the purchase of 
$140,000 not to exceed 5% interest coupon or registered bonds, divided 
as follows: 
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$50,000 series A public works bonds. Due Jan. 15 as follows: $2,000 from 
1942 to 1948, incl., $3 ,000 from 1949 to 1960, incl. 
21,000 series B public works bo: . Due Jan. 15 as follows: $5,000 from 
1942 to 1944, incl., and $6,000 in 1945. 
9,000 —— 2 pubitc works bonds. Due $1,000 on Jan. 15 from 1942 to 


, inc 
60,000 public welfare bonds. Due $6,000 on Jan. 15 from 1942 to 1951 incl. 

All of the bonds will be dated Jan. 15, 1941. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4% or 1-10th of 
1%. Principal and interest (J-J) payable at the Oystermen’s Bank & 

t Co., ville, with New York exchange. The bonds are general 
obligations of the town, payable from unlimited taxes. A certified check for 
$3, , payable to order of the town, is required. Legal opinion of Dillon, 
a & Moore of New York City will be furnished the successful 

er. 

LEWISTON (P. O. Lewiston), N. Y.—OTHER BIDS—The $23,750 
coupon or registered bonds awarded Dec. 27 to George B. Gibbons & Co., 
Inc., New York, as 2s, at 100.559, a basis of about 1.95%—V. 151, p. 3919 
—were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo.........-.--.------ 2% 100.41 
rr 2 OL Oe ease anes 2% 100.27 
Manufacturers & Traders Trust Co________----- 2.10% 100.269 

PS ORR Fe eR SS ee a 2.10% 160.10 
Son Bee Rs WE NO & CB. cccciccccccecteuncnes 2.60% 100.172 


LIVERPOOL, N. Y.—BOND SALE DETAILS—The $10,220 water 

nds reported sold on Dec. 18 by the Town Supervirsy—¥ - 161, p. 3920 
—were purchased at par by the Liverpool Bank, and mature Jan. 2 as 
follows: $700 from 1942 to 1954 incl. and $560 in 1955 and 1956. 


NASSAU COUNTY (P. O. Mineola), N.Y.—PROPOSED FINANCING 
—At a meeting of the Board of Supervisors on Dec. 30 ordinances were 
introduced pertaining to the issuance of $2,100,000 bonds as follows: 
$1,000,000 land acquisition, $500,000 pavement, $500,000 work relief and 
$100,000 voting machine purchase. The Board was also scheduled to 
authorize the issuance of $2,099,000 tax anticipation notes of 1941. 


PEEKSKILL, N. Y.—BONDS APPROVED—Vincent J. Barnes, Deputy 
City Comptroller, reports that an issue of $100,000 refunding bonds was 
approved by a vote of 109 to 83 at an election on Dec. 30. 


PORT JERVIS, N. Y.—BOND OFFERING—John F. Cleary, City Clerk, 
will receive sealed bids until 2 p. m. on Jan. 15 for the purchase of $75,000 
not to ex 5% interest coupon or tered refunding bonds of 1941. 
Dated Jan. 1, 1941. Denom. $1,000. ue Jan. 1 as follows: $10,000 in 
1948 and 1949; $15,000 from 1950 to 1952, incl., and $10,000 in 1953. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (J-J) payable in lawful money of the 
United States at the City Treasurer's office or, at the option of the holder, 
in New York exchange. The bonds are unlimited tax oeepens of the 
city and approving legal opinion of Hawkins, Delafield & ellow of 
New York City will be furnished the successful bidder. A certified check 
for $1,500, payable to order of the city, is required. 


PORT OF NEW YORK AUTHORITY—REPORTS INCREASE OF 
$700,000 IN GROSS REVENUES DURING 1940—lInterstate bridge and 
tunnel vehicular traffic reached a new high of 27,395,000 in 1940 and gross 
revenues increased $700,000, according to the preliminary summary of 
operations and finances submitted at the annual meeting of the Port of 

ew York Authority Jan. 2, when Frank C. Ferguson was reelected Chair- 
mand and Howard 8. Cullman, Vice-Chairman. 

The amount remaining after deducting operating expenses and interest 
was $6,098,000, an increase of $648,000, and will be applied to the retire- 
ment of debt or to reserve funds created by law for that purpose and pur- 
poses incidental thereto. 

The Holland Tunnel, the George Washington Bridge and the Port Au- 
thority Commerce Building continued to return sufficient money to cover 
all requirements. At the same time there was still further improvement 
on the three Staten Island bridges and the Lincoln Tunnel. The total 
deficit on the latter four crossings decreased from $1,045,000 in 1939 to 
F700.200,, This was due in great a's to the steady tae trend at the 

in Tunnel, although each of the three Staten Island bridges also 
shared in the betterment. 

Expenses for salaries and wages fell during the year. At the close of the 
year there were 1,027 employees in service, receiving annual compensation 
of $2,716,000, compared with 1,153 earning $3,071,000 12 months ago. 
This was mainly due to cessation of construction work. 

The traffic in 1940 of 27,395,000 increased over 1939 by 1,650,000, or 
more than 6%. The largest percentage gain was at the Lincoln Tunnel, 
where the figure of 3,900,000 
ashington Bridge with 8,455,000 was up 
OF dges reached 1,058,000, or an increase of 
11%, divided by the Goethals Bridge with 686,000, or an increase of 60,000 
vehicles, and the Outerbridge Crossing, exceeding 370,000, a gain of 46,000. 

The Bayonne Bridge reported 638,000, an increase of 78,000 or 15%. 
The Holland Tunnel was within a few hundred of its all-time peak of 1939 
with 13,329,803. The Holland Tunnel’s performance was considered 
especially as traffic was acquainted during the year with the faster 
time possible in Fe ores the Pulaski Skyway and midtown Man- 
hattan by way of the coln Tunnel. All figures, both traffic and rev- 
enue, are subject to some change when the final report is issued. 

Gross revenues from all sources reached $16,864,560, an increase of 
$702,000 or 4.34%. After deducting interest and all other cha , there 
remained available for sinking funds, statutory reserves and debt retire- 
ment an amount of $6,097,987, a gain of $648,075, or almost 12%. The 
latter was allocated as follows: 

General reserve fund, $2,378,342; insurance reserve fund, $25,000: sink- 
ing fund, Holland Tunnel, $1,700,000; sinking fund, George Washi n 
Bridge, $2,593,850; sinking fund, Port Authority Commerce Building, 
$111,585; operating deficits, $710,790. Successful steps taken during the 
year in completing the refunding programs and in financing other activities 
were reported. 

In peseemaes for the ensuing year, the Commissioners unanimously 
renamed John E. Ramsey, General Manager, and Julius Henry Cohen as 
General Counsel. Frank C. Ferguson likewise was unanimously chosen 
as Chairman, and Howard 8S. Cullman as Vice-Chairman. 

In reelecting Mr. F mn, his associates gave special notice to his 
long and active part in the conduct of Port Authority activities. He has 
been Chairman since 1934 and a member of the Board since 1924. Mr. 
Ferguson is President of the Hudson County National Bank of Jersey City, 
and has numerous other financial interests. 

Vice-Chairman Cullman also has been a member of the Board and a 
leader of its affairs for many years. He was first appointed in 1927 and 
besides his presidency of the Beekman Street Hospital he has numerous 
other civic and philanthropic interests. 


RENSSELAER COUNTY (P. O. Troy), N. Y. OTHER BIDS— 
Foliowing is a list of the other bids submitted for the $250,000 refunding 





bonds awarded Dec. 27 to Halsey, Stuart & Co., Inc., New York, as 1%s, 
at a price of 100.115, a basis of about 1.74%, as previously reported in 
Vs Se: Be 3920: 

— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo, and R. D. White & 

RP Teepe ee See 1.90% 100.46 
H. L. Allen & Co. and Minsch, Monell & Co., Inc. 2% 100.73 
E. sm + umes B ° Allyn & Co., Inc., 2.10% 00.780 

an . J. Van Ingen cn in om cattle i ae, ° 100. 
George B. Gibbons & Co., Inc., and Roosevelt & 2 

Ww EA ate gpa ae cea te ieee. Bh > haa 2.20% 100.61 
Manufacturers & Traders Trust Co., Buffalo; Kean, 

Taylor & Co., and Adams, McErtee & Co.,Inc. 2.20% 100.569 


ROCHESTER, N. Y.—BOND SALE—The $1,214,000 various purposes 
bonds offered Jan. 3 were awarded to Dick & Merle-Smith, New York, 
and Drexel & Co., Philadelphia, jointly, as 1s, at 100.2095, a basis of 
about 0.925%. 

The bonds are described as follows: 
$570,000 pavement reconstruction bonds. Due Jan. 15 as follows: $60,000 

m 1942 to 1947 incl. and $70,000 from 1948 to 1950 incl. 
144,000 school bonds. Due $36,000 on Jan. 15 from 1942 to 1945 incl. 
500,000 debt adjustment bonds. Due Jan. 15 as follows: $50,000 from 
a a a to 1945 incl.; $100,000 in 1946 and $200,000 in 1947. 
re) e bonds bear date of Jan. 15, 1941. Denom. $1,000. Principal 
and interest (J-J) payable at office of the city’s paying agent in New York 
City. The bonds are unlimited tax obligations of the city and the approving 
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legal opinion of Reed, Hoyt, Washburn & Ciay of New York City will be 
furnished the successful bidder. Delivery of bonds will be made in New 
York City on or about Jan. 15, 1941. he enactment, at any time prior 
to the delivery of the bonds, of Federal legisiation which in terms, by the 
repeal or omission of exemptions or otherwise, subjects to a Federal income 
tax the interest on bonds of a class or character which includes these bonds, 
will, at the election of the purchaser, relieve the purchaser from his obli- 
gations under the terms of the contract of sale and entitle the purchaser to 
the return of the amount deposited with the bid. 


WEST HAVERSTRAW, N. Y.—BONDS OF FERED—Sealed bids were 
received by the Village Clerk until 1 p.m. on Jan. 3, for the purchase of 
$7 ,600 not to exceed € % interest fire apparatus bonds. Dated Jan. 1, 1941. 
One bond for $600, others $500 each. Due Jan. 1 as follows: $1,600 in 
1942 and $1,500 from 1943 to 1946 incl. Interest J-J. 


NORTH CAROLINA 


JONESBORO, N. C.—BOND SOLD—It is reported that the $16,000 
semi-ann. refunding water works bonds offered for sale without success on 
Dec. 10, as noted here—V. 151, p. 3599——have been purchased by Bray 
Bros. & Co. of Greensboro, as 5%s, at par. Dated Dec. 1, 194v. ue on 
June 1 in 1948 to 1960 incl. 


MADISON COUNTY (P. O. Marshall) N. C.—NOTES SOLD—The 
Concord National Bank of Concord is said to have purchased $9,300 notes 
at 2%%. Due in three months. 


RALEIGH, N. C.—NOTE SALE—The $60,000 revenue anticipation 
notes offered for sale on Dec. 26—-V. 151, p. 3920—-were awarded to the 
First-Citizens Bank & Trust Co. of Raleigh, at 2%, plus a premium of 
$234, according to the Secretary of the Local Government Commission. 
Dated Dec. 27, 1940. Due on March 27, 1941. 


TARBORO, N. C.—-NOTES SOLD—The Citizens Bank & Trust Co. o 
Henderson is said to have recently purchased $10,000 notes at 6%, plus a 
premium of $241. Due in six months. 


NORTH DAKOTA 


ROLETTE COUNTY (P. O. Rolla) N. Dak.—BOND SALE—Thz 
$130,000 semi-ann. funding and refunding bonds offered for sale on Dec. 26 
—V. 151, Pi 3780—were awarded jointly to the Wells-Dickey Co., and th 
Allison-Williams Co., both of Minneapolis, as 2%s, paying a premium of 
$416, equal to 100.32, a basis of about 2.70%. Dated Jan. 1, 1941. Dueon 
Jan. 1 in 1944 to 1956; optional on and after Jan. 1, 1951. 


STUTSMAN COUNTY (P. O. Jamestown) N. Dak.—BOND SALE— 
The $100,000 coupon semi-ann. refunding bonds offered for sale on Dec. 27— 
V. 151, p. 3780—were awarded to the Wells-Dickey Co. of Minneapolis, 
and associates, as 24s, paying a price of 102.10, a basis of about 1.55%. 
Dated St nm 1941. Due on Aug. 1 in 1943 to 1950; optional on and after 
Feb. 1, : 

The Charles A. Fuller Co. of Minneapolis, was second high, offering 


102.00 for 24s. 
OHIO 


APPLE CREEK, Ohio—BOND SALE—The $15,000 municipal build- 
ing bonds offered Dec. 27—V. 151, p. 3780—were awarded to Ryan, Suth- 
erland & Co. of Toledo as 2s, at par plus a premium of $85.50, equal to 
100.57, a basis of about 1.93%. ated Dec. 15, 1940 and due Dec. 15 
as follows: $1,000 from 1942 to 1954, incl., and $2,000 in 1955. Second 
as = of 100.386 for 2s was made by Stranahan, Harris & Co., Inc., 
of Toledo. 


EAST SPARTA, Ohio—BOND OFFERING—Cora K. Dine, Village 
Clerk, will receive sealed bids until noon on Jan. 30 for the purchase of 
$10,000 4 % coupon street improvement bonds. Dated Jan. 1, 1941. 
Denom. $500. Due as follows: $ , July 1, 1941; $500, Jan. 1 and July 1 
from 1942 to 1950 incl. and $500 Jan. 1, 1951. Bidder may name a different 
rate of interest provided that fractional rates are expressed in a multiple of 
\% of 1%. Interest J-J. A certified check for $100, payable to order of the 
village, is required. 


GIRARD CITY SCHOOL DISTRICT, Ohio—BOND SALE—The issue 
of $225,000 improvement bonds offered Dec. 30—V. 151, p. 3780—was 
awarded to the BancOhio Securities Co. of Columbus. Dated Jan. 1, 1941 
end due as follows: $4,800 April 1 and Oct. 1, 1942; $4,900, April 1 and 
Oct. 1 from 1943 to 1952 incl.; $4,800, April 1 and Oct. 1, 1953, and $4,900 
April 1 and Oct. 1 from 1954 to 1964 incl. 

Bids for the issue were as follows: 


Bidder Int. Rate Premium 
ieee Cemnnenes O68... ..n ccwnccuncawacd« diastase $1,600. 
ES a 2% 1,492.00 
State Teachers Retirement System - --- ------ coos, an 1,410.00 
Senne WO te Secale ">" -7 "7-7-7722 3 é et eet 

an r aot a olen dis hd medinn SO % 
Merrill, Turben & Co-..------.----------- -_-- 2%% 4,545.00 
McDonaid-Coouidge & Co--_......---.-------- inane 3,567.40 
Fahey, Cuark & Co__-....-------- suiasiellidids ten abet Dasani 2%% 2,536.00 
po | eee 2K% 1,741.00 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Cincin - 
nati, R. 7), Ohio—LITIGATION PREVENTS BOND SALE—The pro- 
posed sale of $112,800 not to exceed 4% interest building bonds on Dec. 30 
—V. 151, p. 3599—was called off because of a compares suit, according to 
C. G. Lepple, District Clerk. A new offering will be made after court 
decision has been made. 


MARTINS FERRY, Ohio— PROPOSED BOND ISSUE—City Council 
a ordinances providing for the issuance of $27,211.77 2% bonds as 
ollows: 
$7,211.77 storm and sanitary sewer bonds. One bond for $1,211.77, others 

d each. Due $1,211.77 Oct. 1, 1941, and $1,000 April I 
and Oct. 1 from 1942 to 1944, incl. 
20,000.00 street, alley and sewer bonds. One bond for $2,000, others 
$1,000 each. Due as follows: $2,000 Oct. 1, 1941, and $1,000 
April 1 and Oct. 1 from 1942 to 1950, incl. 

All of the bonds bear date of Jan. 1, 1941. Principal and interest (A-O) 

payable at the City Treasurer's office. 


MARTINS FERRY, Ohio—BONDS AUTHORIZED—City Council 
recently passed an inance providing for an issue of $14,691.42 2% 
street improvement bonds. Dated Jan. 1, 1941. One bond for $1,691.42, 
others $1,000 each. Due as foliows: $1,691.42 Oct. 1, 1941, and $1,000 
April 1 and Oct. 1 from 1942 to 1948, inclusive. 


NAPOLEON, Ohio—PROPOSED BOND ISSUE—Village Council 
passed a resolution calling for the issuance of $3,200 land acquirement 
and $16,000 building acquisition bonds. 


SALINEVILLE, Ohio—BOND SALE—The $15,000 water system bonds 
offered Dec. 27—V. 151, p. 3600—-were awarded to the State Teachers 
Retirement System, as 24s. Dated Dec. 15, 1940 and due $1,000 on 
—_ 1 from 1941 to 1955 incl. Callable prior to maturity at not more 
than par. 


STATE INSTITUTIONAL BUILDING AUTHORITY (P. O. Colum- 
bus), Ohio—FINANCING PLAN AGAIN INVALIDATED BY _ SU- 
PREME COURT—The following appeared in the Dec. 30 issue of the 
Chicago “Journal of Commerce”’: 

“Abandonment of a multi-million-dollar State building preqrem is 
planned, following the decision of the Ohio Supreme Court invalidating 
the project's financial arrangements for the second time. : 

“The Court held that proposals of the Ohio Institutional Building 
Authority for retiring construction bonds were an evasion of the State 
Constitution, which hibits the State from incurring an indebtedness 
of more than $750, without a vote of the oe. i 

“Gov. John W. Bricker said the decision ‘closed the door’ on the building 

rogram and he would ask the next Legisiature to abolish the Authority. 
However, William Konold, Chairman of the Authority, said study of the 
Court decision showed ‘one or two loopholes’ which might enable the 
Legislature to validate the bond issue plan with minor legislative changes. 

“The State High Court, in a six-to-one decision, held the Authority was 
unconstitutional in that it sought to do by indirection something spe- 
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cifically prohibited by the State Constitution. Under the Act the Au- 
thority would have been permitted to issue bonds for construction of the 
welfare institutions and te lease them to the Ohio Welfare Department 
upon the basis of the income from pay hospital patients 
The plan was evolved in an attempt to avoid the $750,000 debt pro- 
hibition on the part of the State. The Court ruled that it was indirectly 
leveling an obiigation upon the State, even though the bonds were sup 
to carry the statement that the credit and faith of the State was not 
prec for their retirement. 
he specific issue involved in the case just decided was an action of 
the Authority to compel George M. Neffner, of State, to attest 
$4,250,000 4m bonds oe a new institution for feeble-minded at —- 
5 e bonds been a ved, it was planned to spend approxi- 
mately $10,000,000 for new building comsrection. 4 
In its first form, the Authority was held unconstitutional becasue it 
proposed a wholesale Welfare Department building program, with receipts 
from any and all institutions pledged to pay off the bond issue.” 


STRUTHERS, Ohio—BOND OFFERING—Jobn F. Pearce, City 
Auditor, will receive sealed bids uptil noon on Jan. 11 for the purchase of 
$71,249.68 4% coupon street improvement s al assessment bonds. 
Dated Dec. 1, 1940. One bond for $1,249.68, others $1,000 each. Due as 

: $8,249.68 June 1 and $7,000 Dec. 1, 1942; $7,000 June 1 and 
Dec. 1 from 1943 to 1946 incl. Interest J-D. Bidder may name a different 
rate of interest, poawseee that fractional rates are expressed in a multiple of 
4 of 1%. Acertified check for $725, payable to order of the city, is required. 


STUEBENVILLE, Ohio—PROPOSED FINANCING—The City Council 
early in December adopted ordinances authorizing the issuance of $75,350 
not to exceed 6% interest special assessment sanitary sewer, paving, side- 
walk and street improvement bonds. 


TOLEDO, Ohio—BONDS AUTHORIZED—City Council on Dec. 17 ' 


Passed ordinances providing for the issuance of $1,008,000 bonds, as follows: 


$84,000 4% municipal airport bonds. Dated Dec. 1, 1940. Denom. $1,000. 
son Dec. 1, as follows: $16,000 in 1945 and $17,000 in 1946 to 

66,000 2% % refunding bonds. Dated Dec. 1, 1940. Denom. $1,000. 

Due $22,000 Dec. 1, 1945 to 1947. 

276,000 244% refunding bonds. Dated Dec. 15, 1940. Denom. $1,000. 
Due 392,000 June 15, 1943 to 1945. 

122,000 2% % refunding bonds. Dated Dec. 1, 1940. Denom. $1,000. Due 
— 1, as follows: $21,000 in 1946 and 1947 and $20,000 in 1948 


to 1951. 
212,000 214% refunding bonds. Dated Dec. 1, 1940. Denom. $1,000. Due 
Dec. 1 as follows: $42,000 in 1946 to 1948 and $43,000 in 1949 


and 1950. 
122,000 34% % refunding bonds, Dated Dec. 1, 1940. Denom. $1,000. Due 
Dec. 1, as follows: $21,000 in 1946 and 1947 and $20,000 in 1948 


to 1951. 
126,000 3% % refunding bonds. Dated Oct. 1, 1940. Denom. $1,000. Due 
Oct. 1, as follows: $26,000 in 1946 and $25,000 in 1947 to 1950. 
Principal and semi-annual! interest in thé case of the $84,000 municipal 
airport bonds will be payable at the City Treasurer's office, and in regard 
to the other loans payment will be made at the Chemical Bank & Trust 


Co., New York City. 
OKLAHOMA 


DELAWARE, Okla.—BONDS SOLD—An $11,000 issue of water system 
improvement bonds is said to have been purchased at par by the J. E. 
Piersol Bond Co., and Calvert & Canfield, both of Oklahoma City, jointly. 


OKLAHOMA CITY, Okla.—BOND VALIDITY UPHELD—The Okla- 
homa Supreme Court has upheld the validity of the $6,911,000 bond offering 
on which bids are to be received Jan. 6. Another suit similar to the one 
already judged has been filed and the court was to hear it on Dec. 30, 
according to F. G. Baker, City Auditor, who adds that there is no question 


but that the suit is the same as that already decided. 


OREGON 


_DALLAS, Ore.—BOND OFFERING—Sealed bids will be received until 
8"p. m. on Jan. 6, by J. R. Craven, City Auditor, for the purchase of 
$4,276.10 not to exceed 6% semi-ann. improvement bonds. Dated Jan. 15, 
1941. Due on Jan. 15 as follows: $276.10 in 1942; $250, 1943 to 1946, and 
$500 in 1947 to 1952. Optional on or after three years from date of issue. 
A certified check for 5% of the amount of the bid, payable to the city, 
is required. 

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—NOTE SALE—The $500,000 issue of coupon short-term 
notes offered for sale on Dec. 27—V. 151, p. 3600—was awarded to the 
First Nationa] Bank of Portland at 1% plus a premium of $999. Dated 
Jan. 2,1941. Due on April 2, 1941. 


PENNSYLVANIA 


AKRON, Pa.—BOND SALE—The $18,000 coupon improvement and 
funding bonds offered Dec. 27—V. 151, p. 3921—were awarded to Burr & 
Co. of Philadelphia as 1}¢s at par plus a premium of $102.60, equal to 

00.57, a basis of about 1.40%. Dated Jan. 1, 1941 and due $2, on 
Jan. 1 from 1943 to 1951, incl. Second ee bid of 100.381 for 14s was 
made by C. C. Collings & Co. of Philadelphia. 


BADEN, Pa.—BOND OFFERING—W. R. Rea, Borough Secretary, wil! 
receive sealed bids until 8 p. m. on Jan. 15 for the purchase of $8,000 
coupon borough bonds. Dated Jan. 1, 1941. Denom. $1,000. Due 
Jan. 1 as follows: $1,000 in 1943, $2,000 in 1944 and 1945, and $3,000 
in 1946. Bidder to name a single rate of interest, expressed in multiples 
of % of 1%. Sale of the bonds is subject to ~ ha of proceedings by 
the ‘Pennsylvania Department of Internal Affairs. Borough will furnis 
and pay for printing of bonds and the approving legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh. A certified check for $500, payable to 
order of the borough, is required. 


DALE (P. O. Johnstown), Pa.—BOND OFFERING—Frank Rhoades, 
Borough Secretary, will receive sealed bids until 8 p m. on Jan. 14 for 
the purchase of $20,000 coupon borough bonds. ated Feb. 1, 1941. 
Denom. $1,000. Due $1,000 on Feb. 1 from 1942 to 1961, incl. Bidder 
to name rate of interest in a multiple of 4 of 1%. Sale of the bonds is 
subject to approval of p by the Pennsylvania Department of 
Internal affairs. Borough will furnish the bonds and approvi legal 
opinion of Burgwin, Scully & Churchill of Pittsburgh. A certified check 
for $500, payable to order of the borough, is required. 


EAST MAUCH CHUNK, Pa.—CERTIFICATE OF FERING—M. Clyde 
Bamberger, Borough Secretary, will receive sealed bids until 1 p. m. on 
Jan. 15 for the purchase of $14,000 3% certificates. Dated Dec. 1, 0. 
Denom. $1,000. Due $2,000 on Dec. 1 from 1941 to 1947, incl., unless 
redeemed prior to maturity. Interest J-D. Certificates will be sold 
subject to approval of proceedings by the Pennsylvania_Department of 
Internal Affairs. Delivery will be made on or about Jan. 27 at the Borough 
Secretary's office. No bids will be considered for less than par and accrued 
interest from Dec. 1. A certified check for 2% of the certificates, payable 
to order of the Borough Secretary, is required. 


FOSTER TOWNSHIP SCHOOL DISTRICT (P. O. Freeland), Pa. 
—BOND SALE—An issue of $18,000 operating expense bonds was sold to 
Burr & Co. of Philadelphia. Due serially on Nov. 1 from 1942 to 1950, incl. 


FREELAND, Pa.—PLANS REFUNDING LOAN—M. 8. DePierro, 
Solicitor, reports that the borough is planning the issuance of $83,000 
refunding bonds. 

NANTY-GLO, Pa.—BOND SALE—The Nanty-Glo State Bank pur- 
chased on Dec. 50 an issue of $15,000 improvement bonds at a price of 
101. Due $1,000 yearly from 1941 to 1955 incl. 


NEW CUMBERLAND, Pa.—BOND SALE—The $40,000 2 % % coupon 
improvement and funding bonds offered Dec. 30—V. 151, p. 3601—were 
awarded to ©. C. Coll & Co. of Philadelphia, at a price of 111.366, a 
basis of about 1.57%. ated Jan. 1, 1941 and due $2, on Jan. 1 from 





1942 to 196l incl. Second high bid of 111.082 was made by Blair & Co., 
Inc., Philadelphia. 

PITTSBURGH SCHOOL DISTRICT, Pa.—BOND OFFERING 
DETAILS—Bids for the $1,500,000 coupon building bonds bei 
for sale on Jan. 6 must state the rate of interest in multiples of 
1% and not 
V. 151, p. 392 


offered 
-10th of 


of 1% as in our announcement of the offering in 
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ROCKLAND TOWNSHIP (P. O. Emlenton, R. 1.), Pa.—BONDS 
SOLD—An issue of $6,000 4% equipment purchase and bonds was 
sold to the Titusville Trust Co., at a price of 103.26, a basis of about 
3.01%. Due $1,000 yearly on July 1 from 1941 to 1946, incl. 


SNAKE SPRING TOWNSHIP SCHOOL DISTRICT (P. O. Everett 
R. D.), Pa.— BOND OFFERING—Lee Foreman, District will 
receive sealed bids until noon on Jan. 3, for the purchase of $15, 3% 
school bonds. Dated Nov. 1, 1940. Denom. $750. Due $750 on Nov. 1 
from 1945 to 1964, incl. Callable at district's option after Nov. 1, 1954. 


SOUTH MIDDLETON TOWNSHIP SCHOOL DISTRICT (P. O- 
R. D. No. 5, Costiete), Pa.—BOND SALE—The issue of $30,000 improve” 
ment bonds offered Dec. 27—V. 151, p. 3601—was awarded to Moore, 
Leonard & L of Hope ry Dated Jan. 1, 1941 and due Jan. 1 as 
follows: $1,000 from 1942 to 1959, incl., and $2,000 from 1960 to 1965, incl. 

The bonds were sold as 1 %s, at a price of 100.538, a basis of about 1.71%. 


TAYLOR, Pa.—BOND SALE—The issue of $112,000 funding bonds 
offered Dec. 27—V. 151, p. 3601—was awarded to E. H. Rollins & Sons, 
Inc., of Philadelphia as 3s, at par B a premium of $901.60, equal to 
100.805, a basis of about 2.90%. ated Jan. 1, 1941 and due Jan. 1 as 
follows: $5,000 in 1942 and 1943; $6,000, 1944 to 1949, incl.; $7,000, 1950 
to 1955, incl., and $8,000 from 1956 to 1958, incl. Second high bid of 
101.004 for 3%s was made by M. M. Freeman & Co. of Philadelphia. 
Dolphin & Co., Inc., of Philadelphia, also bid for 344s and Leach Bros. 
named a rate of 4%. 


RHODE ISLAND 


WESTERLY, R. I.—NOTE SALE—The Second National Bank of 
Boston was awarded on Dec. 30 an issue of $160,000 tax notes at 0.146% 
discount. Due Aug. 6, 1941. The First National Bank of Boston, other 
bidder, named a rate of 0.28%. 


SOUTH CAROLINA 


SPARTANBURG, S. C.—BOND OFFERING—Sealed bids will be rem 
ceived until noon on Jan. 8, by I. T. Williams, City Clerk and Treasurer, 
for the purchase of the following coupon bonds aggregating $300,000: 
$75,000 airport improvement bonds. Due on Jan. 15 as follows: $3,000 
in 1946 to 1950, and $5,000 in 1951 to 1962. 

30,000 incinerator improvement bonds. Due $2,000 on Jan. 15 in 1946 
to 1960 inclusive. 

15,000 fire protection improvement bonds. Due $1,000 from Jan. 15, 

946 to 1960 inclusive. . 

25,000 sewerage and drainage improvement bonds. Due on Jan. 15 as 
follows: $1,000 in 1946 to 1950, and $2,000 in 1951 to 1 ‘ 

155,000 street and sidewalk improvement bonds. Dueon Jan. 15 as follows: 
$5,000 in 1946 to 1950, and $10,000 in 1951 to 1963. 

Interest rate is not to exceed 244%, payable J-J. Denom. $1,000- 
Dated Jan. 15, 1941. Bids may be submitted for the purchase of th® 
whole of said bonds or for any of the separate issues. Prin. and int. payabl® 
at the Chemical Bank & Trust Co. ew York. These bonds are direc’ 
general obligations of the city, backed by the full faith and credit of the city: 
and all taxable property in the city is subject to the levy of unlimited ad 
valorem taxes to pay the same. he purchaser will be furnished with the 
approving opinion of Storey, Thorndike, Palmer & Dodge of Boston. 


SOUTH DAKOTA 


DAVISON COUNTY (P. O. Mitchell), S. Dak.—BONDS VOTED— 
The County Auditor states that at the general election in November, the 
voters approved the issuance of $50,000 funding bonds. 


POTTER COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 1 (P. O. Gettysburg), S. Dak.—BONDS NOT SOLD— 
The $14,000 3% semi-annual refunding bonds offered on Dec. 16—V. 151, 

. 3433—were not sold as all bids received were rejected, according to 

Yharles E. Harris, Clerk of the Board of Education. Dated Dec. 1, 1940. 
Due $2,000 in 1941 to 1947, incl. 

NEW BOND OFFERING—Mr. Harris states that sealed bids will be 
received until Jan. 13, for the purchase of a $34,000 issue of refunding bonds, 
replacing the above issue. 

The said bonds will be dated Jan. 1, 1941, and will mature on Jan. 1 
as follows: $4,000 in 1942 to 1948, and $6,000 in 1949. All bonds maturing 
after Jan. 1, 1946, to be callable at par and accrued interest on that date 
and on any interest payment date thereafter. The Board reserves the 
right to deliver the bonds in instalments from time to time as the old bonds 
being refunded are surrendered for payment. 


TENNESSEE 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BOND CALL— 
It is stated by James B. Deal, County Court Clerk, that the following 
refunding and (or) funding bonds aggregating $297 ,000, are called for pay- 
ment at par and accrued interest on April 1, 1941, at the Hamilton National 
Bank, Knoxville: Refunding 5% series A; refunding 544% series B; re- 
funding 6% series C; refunding 6; series E; funding 6%; retunting 5% 
series f. Dated April 1, 1938. Due April i, 1958, callable on any inter- 
est payment date on 30 days’ notice. 


KINGSPORT, Tenn.—BOND SALE ‘The following issues of semi-ann. 
bonds aggregating $200,000, offered for sale on Dec. 3 V. 151, p. 3781— 
were awarded jointly to Shields & Co. of New York, Scott, Horner & Mason, 
Inc. of Lynchburg, Va., and Minnich, Wright & Co. of Bristol, Tenn., as 
1%s, paying a premium of $572, equal to 100.286, a basis of about 1.72%: 
$30,000 city improvement bonds. Due on Dec. 15 as follows: $1,000 in 

1941 to 1950 and $2,000 in 1951 to 1960. 
25,000 public improvement bonds. Due on Dec. 15 as follows: $1,000 
n 1941 to 1955, and $2,000 in 1956 to 1960. 
145,000 stadium bonds. Due on Dec. 15 as follows: $8,000 in 1941 to 
1950; $7,000 1951 to 1955 and $6,000 in 1956 to 1960. 
Dated Dec. 15, 1940. 


McKENZIE, Tenn.—BONDS SOLD—It is reported that an issue of 
$165,000 refunding bonds has been purchased jointly by Clark & Co., and 
Nichols & Co., both of Nashville, at a net interest cost of about 3.68%. 


McMINNVILLE, Tenn.—BOND SALE—The $45,000 coupon semi-ann. 
municipal buildi nds offered for sale on Dec. 30—V. 151, p. 3782—were 
awarded to Jack . Bass & Co. of Nashville, at par, plus the cost of the 
bonds and the | opinion, divided as follows: $20,000 as 24s, due $2,000 
from Dec. 1, 1 to 1951; the remaining $25,000 as 2}¢s, due on Dec. 1, 
$2,000 in 1952 to 1962, and $3 ,000 in 1 3 


TEXAS 


COLLINGSWORTH COUNTY (P. O. Wellington), Texas—BONDS 
VOTED—The County Judge states that at the election held on Dec. 28 
the voters approved the issuance of $500,000 road improvement bonds by 
a substantial margin. 

DALLAS, Texas—BOND OFFERING—It is stated by Stuart Bailey, 
City Auditor, that he will receive sealed bids until Jan. 15, for the pur- 
Soe ne eee Peer eing, $200,000 storm, sewer, $250,000 

: street oO ng a ng ¢ ° ’ 
ai improvement, and $300,000 school improvement bonds. Dated 
Feb. 1, 1941. Due serially in 20 years. 

DAWSON COUNTY (P. O. Lamesa), Texas—BONDS DEFEATED— 
The County Judge states that at the election held on Dec. 23 the $300,000 
npaney bond proposal failed to receive the necessary favorable majority 
of votes. 

DAYTON INDEPENDENT SCHOOL DISTRICT (P. O. Dayton), 
Texae—BOND SALE—The $60,000 school house bonds offered for sa:e 
on Dec. 23—V. 151, p. 3782—were awarded jointly to R. K. Dunbar & 
Co. of Austin, and Charles B. White & Co. of Huston, paying a premium of 
$27.50, equal to 100.045, a net interest cost of about oat on the bonds 


divided as follows: ,000 as 2s, due $1,000 in 1941; $4,000, 1942; 
1,000, 1943; $2,000, 1944 and 1945: $4,000, 1946; $5,000, 1947 and 1948: 

$5,000 +4949 and $9,000 in 1950 and 1951; the remaining $10,000 as 1 %s, 
ue in ay 


DONLEY COUNTY (P. O. Clarendon), Texas—BONDS DEFEATED 
—The County Judge states that the voters defeated the issuance of the 
$565,000 not to exceed 6% construction bonds at the election held on 
Dec. 28. 
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GLASSCOCK COUNTY (P. O. Garden City), Texas—BONDS 
VOTED—The County Judge states that the issuance of $250,000 3% 
highway construction bonds has been approved by the voters. No date 
of sale has been fixed as yet. 





HAMILTON COUNTY (P. O. Hamilton), Texas—BONDS DE- 
FEATED—The County Judge states that at the election held on Dec. 28 
Se yorers rejected the proposal to issue $680,000 highway improvement 


NUECES COUNTY (P. O. Corpus Christi), Texas—-BO NDS VOTED 
—-It is stated by C. J. Wilde, County Auditor, that at the election held on 
Dec. 30, the voters approved the issuance of $1,500.000 highway improve- 
ment bonds, on the basis of incomplete returns. (These bonds were con- 
tracted for subject to the election, as reported here on Dec. 28—YV. 151, 
Pp. 3922.) 

RICHLAND SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O- 
Richland Springs), Texas—-BONDS SOLD—The State Board of Educa- 
tion is said to have purchased $10,000 4% semi-annual auditorium and 
gymnasium bonds. 

ROCKPORT, Texas—BOND PURCHASE CONTRACT—The City 
Council is said to have contracted recently for the sale of $50,000 gas system 
bonds at par. 


ROXTON INDEPENDENT SCHOOL DISTRICT (P. O. Roxton), 
Texas—BONDS SOLD—A $10,000 issue of building bonds, approved by 
the voters on Oct. 12, is said to have been purchased by the State Board 
of Education. 


SAN SABA COUNTY (P. O. San Saba), Texas--BONDS DEFEATED 
—At the election held on Dec. 18 the voters are said to have turned down 
the proposal to issue $1,350,000 highway improvement bonds. 


SCURRY COUNTY (P. O. Snyder), Texas—BOND ELECTION 
CANCELLED—The County Judge states that the election which was 
scheduled for Dec. 26 for a vote on the issue of $600,000 highway improve- 
ment bonds, was called off. 


STERLING COUNTY (P. O. Sterling City), Texas—-BONDS VOTED 
—The County Judge states that the voters approved the issuarce of the 
$180,000 not to exceed 4% highway improvement bonds by a wide margin. 
No date of sale has been fixed as yet. 


TEXAS, State of—JUDGES TO DISCUSS BOND ASSUMPTION, 
GAS TAX ISSUES—Following a recent joint session at Austin of the 
executive and legislative committees of the County Judges and Commis- 
sioners Association of Texas, a special meeting of the Judges and Commis- 
sioners Association will be held about Jan. 9 at Austin, County Judge D. Y. 
McDaniel, Waco, stated. 

As President of the North Texas County Judges and Commissioners 
Association, McDaniel is a member of the executive committee of the State 
body of which County Judge Merritt Gibson, Longview, is President. 

A committee has been appointed, composed of Judges McDaniel, A. 8. 
Ware, Bryan; J. E. Abernathy, McKinney, and Byron Saunders, Tyler to 
prepare a resolution defining the policy of the county judges and commis- 
sioners as to road bond assumption law, also draft an amendment to the 
constitution relative to the gasoline tax, the committee to act relative to 
any form of amendment that may be considered as to the bond assumption 
sense. The resolution and amendment will be submitted at the January 
meeting. 

Invited to attend the special meeting of the County Judges and Com- 
missioners Association are the members of the Board of District and County 
Road Bond Indebtedness, composed of Highway Engineer DeWitt C. Greer, 
Comptroller George Sheppard and State Treasurer Charley Lockhard. 


VERMONT 


ST. JOHNSBURY TOWN SCHOOL DISTRICT (P. O. St. Johns 
bury) t.—-BOND SALE—,The $125,000 coupon public school bonds 
off Dec. 31—V. 151, p. 3782——were awarded to Arthur Perry & Co. of 
Boston, as 1 4s, at 100.116, a basis of about 1.49%. Dated Jan. 1, 1941 and 
due Jan. 1 as follows: $7,000 from 1944 to 1960 incl. and $6,000 in 1961. 
Second high bid of 101.849 for 1%s was made by R. K. Webster & Co. of 





Boston. 

Other bids: 

Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co., Inc_ tee Pe ft Pe 14% 101.309 
i eemacce 1%% 100.677 
C. F. Childs & Co____- s sade ed Oe te a eG - 1%% 100.599 
F. Brittain Kennedy & Co_________.______- 1%% 100.345 
Ballou, Adams & Co______. A nn otek en “ae 102.343 
Chace, Whiteside & Symonds A a, 100.30 
Vermont Securities, Inc__ 2% 100.10 


HARRISONBURG, Va.—BONDS SOLD—The following 244% semi- 
annual general obligation bonds ting $187,500, have been purchased 
by C. F. Cassell & Co. of Charlottesville: 
$150,000 refunding bonds. Due on Jan. 1 as follows: $10,000 in 1945 to 

1948 and 1950 to 1953, $20,000, 1954, 1955 and 1957, and $10,000 


in 1958. 
37 ,500 gebiic improvement bonds. Due on Jan. 1, $10,000 in 1958 and 
27,500 in 1959. 


Denom. $1,000. Dated Jan. 1, 1941. Legality to be approved by Peck, 
Shaffer, Williams & Gorman of Cincinnati. 


MADISON COUNTY (P. O. Madison), Va.—BONDS SOLD—An issue 
of $150,000 refunding bonds is reported to have been purchased by C. F. 
Cassell & Co. of Charlottesville, as 2'\4s,. paying a price of 100.096. 

Denom. $1,000. Dated Jan. 1, 1941. Due on Jan. 1 as follows: $5,000 in 
1942 to 1944; $10,000 in 1945; $15,000, 1946 to 1952, and $20,000 in 1953, 
giving a basis of about 2.24%. 


ORANGE COUNTY (P. O. Oran 
that $30,000 24% semi-ann. 
C. F. Cassell & Co. of Charlottesville. Denom. $1,000. Dated Jan. 
1941. Due on Jan. 1, 1951. Legality approved by Peck, Shaffer, Williams 
Gorman of Cincinnati. 


WASHINGTON 


GRANITE FALLS, Wash.—BOND SALE DETAILS—The Town 
Clerk states that the $15,000 5% semi-annual water system revenue bonds 
sold recently, as noted here—V. 151, p. 3782—were purchased by H. P. 
Pratt & Co. of Seattle, at a price of 94.50, a basis of about 5.77%. Due 
$1,000 from Jan. 1, 1943 to 1957, incl. 


KING COUNTY WATER DISTRICT NO. 56 (P. O. Seattle), Wash. 
—BONDS VOTED—The Deputy County Clerk states that at the election 
held on Dec. 21 the voters approved the issuance of $80,000 not to exceed 
6% fire protection bonds by a wide margin. 


WISCONSIN 


DOUGLAS COUNTY (P. O. Superior) Wis.— INTEREST RATE—It is 
now reported that the $200,000 relief bonds sold to a syndicate headed by 
the Channer Securities Co. of Chicago, as noted here—V. 151, p. 3922—were 
purchased as 344s. Due $20,000 on Jan. 2 in 1942 to 1951 incl. 


MILWAUKEE, Wis.—1940 SUMMARY OF CITY'S FINANCIAL 
CONDI TION—The following is the text of the 1940 edition of the annual 
summary a by Wm. H. Wendt, City Comptroller: 

_ Its goal still a debt-free city, Milwaukee has continued during 1940 to 
finance its permanent improvements on a cash is, thus avoiding the 
burden of increased taxation arising from bond issues. The bonded debt in 
1941 will be reduced to $15,890,000, the iowest level since 1917. Interest 
requirements have gone below the million dollar mark as against the needed 
two-and-one-quarter millions in 1932. It is expected that taxes applied to 
retire the bonds maturing during the next two years will reduce the debt 
= ae al we pmenas of es, Te Sneeeaee russ. Thereafter 

ou ake care of maturities thus reliev the tax er of the 
burden of bonded debt = — 


) Va.—BONDS SOLD—It is re- 
unding bonds have been peperes 
& 


.Temporary Loans 
Unexpended bond-financed project balances have dropped to $500,000 


from the peak of $9,000,000 in 1932. This sizeable balance in the years of 
the depression and heavy tax delinquency was of great help to the city. 


The Commercial & Financial Chronicle 
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Payment for completed projects having depleted these balances, temporary 
loans amounting to $1,910,000 were required because of accumulated tax 
eee Tat While the interest rate on these loans was %% as com 
with 114% in the prior year and the total interest will not exceed $5, , the 
loans could have been avoided entirely had not the city in 1932 discontinued 
its 7 of levying a tax in anticipation of delinquincy. Such a tax is being 
included in the current le It should be here noted, however, that the 
borrowing charge for these loans is small in contrast to the savings effected 
during the year through cash discounts and reduced prices. 

Property Appraisal 

During 1940 a Work Projects Administration project to inventory and 
appraise Milwaukee's permanent pro y and equipment was completed. 
It is interesting to note that the final report appraises the city’s assets at 
$264 .000,000, all of which have been paid for with the exception of the 
amount represented by the bonded debt of the city. 

Tabulating Dirision 

The installation of a tabulating machine division to centralize the control 
by perpetual inventory of the city’s supplies, materials and equipment has 
resulted in practical budget economy through the reduction of inventories 
and the supplying of information on maintenance costs of motor vehicle 
equipment. 

Through the operation of this division the Comptroller is now in a position 
where he can accurately judge actual consumption of supplies and materials 
for any department for any period of the year. Because of this strict control 
over departmental purchases, inventory values of those departments 
controlled by this division have decreased in value approximately $100,000 
the past two years. Tusiis decrease was a factor in the returning of over 
$48,000 of 1939 +" balances in the supply and materia! accounts 
to surplus during 1940. 

It is expected that with the expansion of the division to all possible 
services, further economies and efficiencies will be effected during the 
coming year. 

Retirement System 

The Employees’ Retirement System is based on the theory that the 
cost will be shared equally by the employees and the city. Money paid 
into the pension fund is carefully invested, and the returns on such invest- 
ments reduce the cost to the taxpayer. The amount so invested now totals 
$2,800,000. The pension system, which has now been in effect for three 
yeas, has an active membership of approximately 6,000 men and women. 

he Annuity and Pension Board has approved the retirement of 480 em- 
proves at an average of $57.08 pér month. Of this number 41 retirements 

ave been terminated by the death of the pensioner. The Board has taken a - 
positive stand requiring those who have reached the age of 70 years as of 
Jan. 1, 1941, to retire and take their pensions. Employees entering the 
service today will, at the time of their retirement in future years, have 
contributed liberally to the pension benefits they will receive. It is the cost 
of cumulative benefits to which the older employees retiring at this time are 
entitled for prior years service, that appears to add to the amount required 
to be raised by taxation. The savings during further years, resulting from 
— remaining vacant after retirement of employees, will overcome 
t ‘ 


Statement of Bonded Debt as of Dec. 31, 1940 


Assessed valuation for year 1940_____..___---.._--..----$811,120,595.00 
EE EEL ERS OREO 40,556 ,029.75 


Outstanding debt—Dec. 31, 1940.______- $18.716.500.00 
Less—-Bonds maturing during year 1941. — - 2.826,500.00 
Net debt—As of Jan. 1, 1941___.--- chine anemaces 26¢ ae 
Summary 


Maturing in Year— Total Interest Principal 








BGEhe mheddadt nd ddedéoe -- $3,345,520.45 $706,520.45 $2,639,000.00 
Pants ddakinbe che cause 3 185,376.50 589,376.50 2,596,000.00 
Dibble 46% 46 cnt dhs nc0~ 2,678,201 .00 473,701.00 2,204,500.00 
Pe aT 455,053 .75 374,553.75 2,080,500.00 
SS eae ey 2,180,875.00 281,375.00 1,899,500.00 
Se ae 1,810,162.50 196,662.50  1,613,500.00 
1.241,217.50 123,717.50 1,117,500.00 

892,302.50 74,802.50 817,500.00 

576,972.50 38,472.50 538,500.00 

343,762.50 15,262.50 328,500.00 

56,237.50 1,237.50 55,000.00 

Ps oc deanndnaccosems $18.656.681.70 $2,875,681.70 $15,890,000.00 
SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. 


Green River), Wyo.—-BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Jan. 27 by C. E. Jensen, District Clerk, for the purchase 
of $125,000 not to exceed 314% semiannual building bonds. Dated 
Jan. 1, 1941. Due $7,000 in 1942 to 1946, $8,000 in 1947 to 1951 and 
$10,000 in 1952 to 1956. The bonds will be issued in suitable denomina- 
tions. No bid for less than par and accrued interest will be considdred. 
The bonds are being offered subject to an election to be held on Jan. 14. 
The district will furnish printed bonds and the approving opinion of Myles 
P. Tallmadge of Denver. Enclose a certified check for 3% of the amount 
of the bid, payable to the District Treasurer. 

(This notice supersedes the offering report given in our issue of Dec. 28-— 


V. 151, p. 3922.) 
CANADA 


CANADA (Dominion of)—CONFERENCE ON GOVERNMENT—PRO- 
VINCIAL TAX AND DEBT POLICIES—Proposed revisions in the duties 
and relationship between the Provincial and National Governments will be 
taken up at a conference which will o at Ottawa on Jan. 14. Premier 
Mackenzie King has sent to provincial premiers a general outline of the 
proposals to be discussed. These are based on the Sirois Commission's 
report, a voluminous study of intergovernmental relations which was 
= earlier this year. 

The re will take up such questions as the transfer of relief to the 
Federal vernment, peovannens relinguishment of Federal subsidies, 
replacement of tion taxes by one levy, tax revenues from income 
and surplus ins of production, transfer to the Provincial governments 
of municipal borrowing authority. 

Notification of the conference agenda was sent to the premiers by Premier 
Mackenzie King, who released the text as follows: 

be pose to open the conference in a public session with a general 
statement of the Dominion’'s atti ude to the Commission's recommendations: 
of the relation of these recommendations to the war and the post-war condi- 
tions with which Canada will inevitably be faced. I shall then invite the 
premiers to express the view of the Provincial governments on the general 
principles embodied in the Commission's recommendations. 

‘The purpose of the openihg session of the conference will be to provide 
an opportunity for general statements by the Federal and Provincial govern- 
ments of their attitude toward the recommendations of the report as a 
basis for a sound relationship between the provinces and the Dominion and 
Particularly as a means whereby the national war effort can be rendered 
most effective. I should like to emphasize the view of the Government that 
the opening session should be confined to general statements and not to 
debate on points of detail or special circumstances. Ample opportunity will 
subsequently be afforded to consider all relevant issues."’ 

TREASURY BILLS SOLD—-An issue of $35,000,000 Treasury bills was 
sold at an average yield of 0.643%. Due April 2, 1941. ° 


CANADA (Dominion of)—$250,000,000 NOTES SOLD—An issue of 
$250,000 ,000 114% notes was sold to chartered banks at a price of 99.695, 
a basis of about 1.625% to maturity. Dated Jan. 2, 1941. Due July 2, 
1943, subject to redemption in whole or in pert at par, at the option of the 
Government on or after Jan. 2, 1943, on days’ notice. Principal and 
interest payable in Canadian funds. Delivery of $150,000,000 of the notes 
will be made on Jan. 2, 1941 and the baiance on Feb. 1, 1941. Proceeds 
of the sale will be used to finance war expenditures, to provide funds for 
repatriation of securities from the United Kingdom and for general purposes 
of the Government. 


NOVA SCOTIA (Province of)—BOND SALE—W. C. Pitfield & Co. 
of Montreal and associates obtained award on Dec. 31 of $3 .045.000 funding 
bonds, consisting of $2,045,000 3 44s. due Jan. 2, 1953 and $1,000,000 3s, 
due in three years. Barkers reoffered the 3s at a price of 99.50. to 
yield 3.55%, and the 3s at par. Proceeds of the financing were used by 
the Province in the payment of bank loans obtained for highway con- 
struction and public works. 





